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tarily booming steel. 





Building contracts continue to run high, as do steel 
and automobile production; but there appears to be 
no piling up of orders, while a lurking weakness in 
prices is visible in many directions, including momen- 
Present activity seems clearly 


a Spring peak, not a whole-year boom. 
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N general, the business 
outlook has not per- 
ceptibly changed from 
what it appeared to 
be a week ago. In 
the last week of the 
month, current statis- 
tics are usually pretty 
noncommittal regard- 
ing developments in that week; and 
for the present week we have in the 
way of new figures only car loadings, 
building contracts, and the commod- 
ity price level as comparatively pre- 
cise statistical points. The week has 
brought out, however, an interesting 
report from the Federal Reserve 
Board indicating that sales in six 
principal lines of trade were smaller 
in February of this year than in any 
other February since 1922. This is 
not a surprising report, in view of 
the movement of the commodity 
price index; but it is of course inter- 
esting to have the fact from an au- 
thoritative source. 

Business activity appears to be 
still on the increase, though the pro- 
duction figures for the month (not 
yet obtainable) leave much to more 
or less well-judged estimate. 

The rise in The Annalist Index of 
Commodity Prices from 142.0 on 
March 22 to 143.0 on March 29 was 
due in considerable part to farm and 
food products and textile products, 
the decline occurring generally in the 
manufactured products and in fuels. 
The change would be more interest- 
ing if there were anything in general 
conditions to indicate that this rise of 
one point is the beginning of the re- 
versal of the downward trend: there 
may be a slight upward movement 





for a few weeks, but there seems to 
be no visible reason for expecting an 
extended change in that direction 
Building contract figures continue 
interesting, the F. W. 
poration average for the third full 
business week in March rising to 
$25,788,100; with an average for the 
first 22 business days of the month 
of $21,924,668. This is about $11 
million greater than the daily aver 
age for the same number of days in 
March of last year, while the total 
for 22 business days this year i 
some $30 millions ahead of the corre 


Dodge Cor 


sponding figure for last March. This 
does not clearly indicate that Marcl 
1927, will surpass the contract total 
of March, 1926, for last year the a 
erage of daily contracts in the clos 
ing four days of the month jumped 
more than $8 millions from the av- 
erage for the earlier part of the 
month; and it is not certain that 
March, 1927, will show such a spurt at 
the end. That final end-of-the-month 
spurt was rather characteristic, how 
ever, of last year’s contract awards 
It may be significant that the Dodge 
index figure for residential construc- 
tion rose 5 per cent. in February, 
while there was a decline for public 
buildings and utilities. Both the con 
tract figures and the reports of 
structural steel awards show that no 
substantial recession in building 
yet visible; and the projects now in 
hand will insure high activity in 
construction until well into the Sum- 
mer. Recent declines in building ma- 
terial prices, however, show that the 
present demand is less than the sup- 
ply capacity.. 

Of the (Continued on Next Page) 
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automobile industry as a whole nothing 
very definite has yet appeared, and the 
March figures for production and regis- 
trations will be needed to give any 
sharply comparative measure for the 
month’s activities. With the exception of 
the Ford plants most makers, especially 
General Motors, appear to be producing 
at a high rate. The driving season is 
still much too young to make its influ- 
ence felt on the Spring sales as a whole. 

Altogether, there seems no reason to 
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change the view already expressed in this 
article that the current rise in business 
activity is essentially a seasonal rise, and 
not marked by any indications that the 
normal recession on the Summer side 
will be bridged by unusual activity such 
as existed last year. 

What has been looked forward to as 
a bituminous coal strike, and now ap- 
pears to be a lock-out by the chief pro- 
ducers of the Central Competitive Field 
was supposed to take effect at midnight 
last night, some hours after these words 
were written. It appears highly unlikely 
that the “strike,” if it may be called that, 
will be either long continued or of ma- 
terial inconvenience to the country. The 
Central Field operators have stood firmly 
against a renewal of the wage rates un- 
der the Jacksonville agreement, and the 
union leaders have apparently tried to get 
some kind of differential margin over 
whatever the scale might be in non-union 
mines. The experiences of the last two 
years, however, have shown operators in 
hitherto union territory that the union 
wage scale is a nearly unbearable burden 
in the competition of non-union coal; and 
this appears to be their opportunity to 
break down the uncompetitive high level 
of wages which the mine workers have 
been insisting upon. There appears little 
chance that the union can fight the ques- 
tion at issue by means of a strike of any 
proportions. The union treasury is 
known to be very badly supplied, and the 
logic of the whole movement of the in- 
dustry in the past two years, particularly 
in the extensive development of mechan- 
ical mining, is against the success of 
their claims. BENJAMIN BAKER. 


As Others See It 


Business Still Above Normal 

the National City Bank of New 
York 

Th month of March has strengthened 
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the convictions of those who believe 

that the factors making for good 
business are still in the ascendancy. Late 
in 1926 business experienced some let-up, 
which was cause for considerable ques- 
tioning among business men as to whether 
the long-expected termination of pros- 
perity were not at hand. Since the new 
year, however, business has been slowly 
but steadily improving, until it is now 
pretty clearly shown that the recovery 
has been genuine and that industry and 
trade are still moving forward, not back- 
ward. 

Favorable Spring weather during most 
of March has been a factor in the better 
feeling prevailing in business circles and 
has been particularly stimulating to the 
automobile and tire industries. Motor 
sales have been boosted sharply by the 
warm weather and tire manufacturers 
have been running on heavy schedules 
to fill the demand from dealers. Other 
activities due to gain from a continuation 
of mild weather are oil consumption, 
retail buying, building and seasonal agri- 
cultural work, all of which a year ago 
were handicapped by the long cold Spring. 

Industrial production, though heavy in 
individual lines such as iron and steel 
and tires, has not been generally up to 
the levels of 1926. Output, however, has 
shown a good increase since the ‘first 
of the year and is in good volume as 
measured by the totals of most previous 
years. Some caution in expanding pro- 
duction is a healthy sign, as there is 
nothing to suggest the likelihood that 
manufacturing will experience any serious 
let-down. Distribution is going on in 
large volume, and as low stocks are the 
order of the day, new goods must be 
made up to replace those going into 
consumption. 

Retail trade, measured by department 
store and chain store sales, is showing a 
good gain over a year ago, and promises 
to be better with a continuance of good 
weather conditions. Mail order sales, 
though running below those of a year 
ago, are making a by no means unsatis- 
factory showing if consideration is given 
to the lower catalogue prices and the 
difficulties through which many of the 
farming sections have been passing. 

Clearly business generally is still above 
the normal, and there is nothing now in 
sight to indicate that it may not go on 
this way for some time. That it will 
overtop the record of 1926 seems unlikely 





in view of the improbability of a further 
expansion in the building and automobile 
industries. That it will fall seriously 
below that of 1926 seems equally unlikely 
so long as credit supplies continue in 
their present abundance. 

The general tendency of commodity 
prices has continued downward. * * * 
The decline of prices, it is interesting to 
note, has not been confined to this coun- 
try. 

While business volume contiriues at 
high levels, complaints as to the inade- 
quacy of business profits continue to be 
heard and apprehension is frequently ex- 
pressed as to the effects of the continued 
decline of prices on earnings. Undoubt- 
edly a period of falling prices does in- 
crease the difficulties of doing business, 
but before placing too much reliance on 
much that is heard regarding profits it 
would be well to recall that complaints 
on this score were no less numerous early 
in 1926, a year which is now demon- 
strated, both by corporation statements 
and by income tax returns, to have been 
one of the most prosperous on record. 
Business is still constantly changing, 
and the state of the textile industry dur- 
ing the past few years is an impressive 
reminder that all lines are seldom pros- 
perous at the same time. There is al- 
ways some one who is not getting his 
full share of the business, and his com- 
plaints are usually more audible than the 
expressions of those who are. * * * 

Curiously enough, 1926 was a year not 
only of bigger profits by the big corpo- 
rations, but was also a year of increased 
business failures, the latter tendency con- 
tinuing into the early months of 1927. 
The following table comparing Dun’s rec- 
ord of failures for the past four years 
shows a steady increase in the number 
of insolvencies, while by contrast the 
aggregate liabilities and average liabili- 


ties per firm failing have almost as 
steadily decreased: 

No.of Amountof Average 

Failures. Liabilities. Liability. 

ae 18,718 $539,387,000 $28,816 

nt? ao 4 tenia 20,615 543,225,000 26,351 

BD weeknans 21,214 443,744,000 20,918 

ee 21,773 409,232,000 18,795 
Change of 
1926 from 

1923 - +16.3% —24.1% —34.8% 


Apparently, falling prices and increased 
competition have been particularly hard 
on the small fellow, while the big fellow 
enjoying quantity production and able 
to introduce large scale economies in 
manufacture and distribution has gone 
ahead. The trend of the times is more 
and more in the direction of doing busi- 
ness in larger units, as shown not only 
by the higher failure record among small 
concerns but also by the tendency toward 
mergers and consolidations which has 
received impetus from the ease with 
which funds can be obtained to carry 
through these undertakings. It is by 
these processes that the excess capacity 
existing in numerous lines of industry 
works out its own cure. 





Worth the Candle 
From The Journal of Commerce, New York 


Cotton Exchange authorities in this 
city who are devoting themselves as- 
siduously to the task of working out a 
practicable system of trading in wool 
futures deserve the aid and support of 
the community in general. They, as they 
themselves are the first to admit, have 
a rather difficult task before them, but 
there is, after all, no reason to suppose 
that they necessarily will find the ob- 
stacles insuperable. At any rate, the 
game is fully worth the candle. 

One of the most serious difficulties 
that the woolen manufacturer has had to 
face in recent years has been the erratic 
wool market that has rarely ever shown 
any substantial degree of stability. Con- 
sumers of raw wool have accordingly 
been forced to gamble continually with 
a situation no one could successfully fore- 
cast. Needless to say losses have been 
frequent and have not been by any means 
offset by gains. 

The very uncertainty and erraticism 
of the raw wool market cannot, in the 
absence of feasible means of insurance 
against its fluctuations, fail to be trouble- 
some to the manufacturer more or less 
regardless of the degree of success at- 
tained in foreseeing coming changes in 
value. A practicable system of futures 
trading partronized in reasonable degree 
by those with free funds to use in specu- 
lative operations would tend, on the one 
hand, to even up prices and, on the other, 
to provide the manufacturer with hedging 
facilities to insure him in large part from 
losses incident to such fluctuations as 
will inevitably remain. By all means let 
all be done that can to afford us such a 
market. 


FINANCIAL 
MARKETS 


T has been another highly irregular 
week. The market has had a super- 
ficial appearance of strength because 
of good advances in the leaders, but the 


majority of stocks have done little more 
than hold their ground. Some, indeed, 
have established new low records. 


The outstanding strong spots, as usual, 
were Steel and General Motors—both of 
which made new high records. Baldwin 
gained about 10 points in the course of 
the week’s trading, and there was scat- 
tering strength among the rails. The in- 
dependent steels made good gains. On 
the other hand, the oils were weak, at 
least in part as a result of the passing 
of dividends on the Pan-American West- 
ern stocks. American Can dropped to a 
new low for the year. Several motor 
stocks, Dodge and Mack Trucks in par- 
ticular, were under pressure 

The present rally, in other words, is 
turning out very much as the last one 
did. The leaders have remained strong 
throughout, but one by one the other 
stocks seem to find upward progress too 
difficult and drop back to their starting 
points or below. It is characteristic of 
the highly irregular market through 
which we are passing that at the close 
of the week six well-known and fairly 


active stocks stood 20 points or more 
below their year’s high records, while 
seventeen were more than 10 points 
below. The declines have taken place 


while Steel and General Motors were es- 
tablishing spectacular new high records. 

The week trade news afforded very 
scanty material from which to construct 
an explanation of the movement of stock 
prices. Industry in general appears to 
be running at a satisfactory rate, and 
current freight traffic statistics are 
quite as good as could be expected. The 
oil situation is still unsatisfactory and 
promises to remain so. Steel output is 
high, but orders continue in somewhat 
lower volume than could be wished. In 
short, there is nothing very extraordi- 
Mary one way or another, nor does it 
seem likely that any decisive change in 
the situation is likely in the near future. 

It is now five weeks since the Feb- 
ruary advance came to a halt. In this 
trading area there have been two de- 
clines and two advances, all of about the 
same extent. The second of these ad- 
vances has now run eight days. The 
leadership has, of course, been excellent. 
But the remainder of the list has re- 
sponded rather poorly to the strength in 
Steel and General Motors. While there 
is nothing in the outlook either for gen- 
eral business or money which seems 
likely to bring about a general and pro- 
longed .market decline, the behavior of 
the market itself suggests caution. In 
this position a technical reaction of 
greater proportions than any which has 
occurred this year is by no means im- 
possible. 

Money rates show little change. Call 
loans ranged between 4 and 4% per cent. 
throughout the week, while time funds 
were quoted at 4% to 4% per cent. 
Bonds have moved slightly higher. In 
view of the fact that the last half of 
March is usually a period of moderately 
firm interest rates, the present money 
market may be regarded as quite satis- 
factory. A sharp seasonal decline should 
set in within the next two weeks. Mem- 
ber banks in their statement of March 
23 report a moderate contraction in 
brokers’ loans and practically no change 
in commercial borrowings. 

Few changes of any importance took 
place in the foreign exchange markets 
during the week. A. McB. 
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1 N the Summer of 1919, 

|} . 
|! at the peak of credit 
inflation, I found that 
|| “off-pressers” in the 
clothing industry of 
New York were being 
paid $125 per week 
when the union scale 
was $50; and after the 
union prohibited’ its members from ac- 
cepting more than $50 the employers hid 
their employes when the union com- 
mittee came around to discover and pena- 
lize them. Again, in the same vear, truck- 
drivers in Cleveland abandoned their 
trucks on the streets if an accident oc- 
curred and got another job with another 
employer. They had lost the sense of 
responsibility for their job. Within a 
year and a half, at the trough of credit 
deflation, these same laborers, and 
4,000.000 others, were out of work. Credit 
inflation demoralized labor and then de- 
flation pauperized it. 

In February, 1923, I attended a lunch- 
eon with some twenty of the most fa- 
mous business forecasters. Some one 
proposed that each should make his 
guess as to what would be and when 
would occur the expected peak of whole- 
sale prices. The average of their fore- 
casts was a peak of 172 to occur in Feb- 
ruary, 1924. Prices had been rising dur- 
ing 1922 at a rate more rapid than dur- 
ing the inflation of 1919. They had gone 
from 138, on a “pre-war basis” of 100, 
to 156 when these forecasters made their 
guesses. A look at the accompanying 
chart will show that, instead of continu- 
ing to rise, prices started to fall within 
two months after these forecasts were 
made, and that in February, 1924, the 
level stood at 154 instead of the expected 
172. Later it plunged down to 145 in 
June, 1924. The forecasters failed so 
badly because they did not know what 
the Federal Reserve System was doing 
or going to do. 











Reserve Banks Can Control Price Level 


When the Federal Reserve act was in 
process of enactment the bill laid down 
two policies for guidance of the system. 
It was instructed to use its powers to 
“accommodate business and commerce” 
and to “stabilize the price level.” But in 
the conferences between the two houses 
the latter clause was eliminated, and only 
the direction to “accommodate business 
and commerce” was retained. This is 
eauivalent to no direction at all. Suppose 
stability of the wholesale price level had 
been retained as the aim. Would we then 
have had in so large a degree the infla- 
tion and deflation of 1919 and 1920 or 
the minor inflations and deflations of 
1922-23 and 1924-27? 

A legislative rule directing the Re- 
serve System to stabilize the general 
level of wholesale prices calis for no addi- 
tional powers to be granted to the Sys- 
tem—it already has all the power needed 
and its leaders have the ability needed. 
They lack only a rule of stabilization. 

I do not say that the System has fully 
recognized its own power m the past. 
| date the beginning of this insight, on 
the part of its more astute leaders, from 
about May, 1922, to April, 1923. They 
learned their power by experiment. In 
the latter part of 1921 the twelve Re- 
serve Banks, each acting on its own in- 
itiative, began buying Government se- 
curities (Curve B), and by May, 1922, 
had some $400,000,000 of such securities. 
They did this solely in order to acquire 
investments on which to earn a profit, 
because the member banks had reduced 
their borrowings and their rediscounts 


By JOHN R. 


ONS 


University of Wisconsin 


(Curve D), so that very iittie of earning 
assets remained. 

Yet, strangely enough, these purchases 
of Government securities scemed actually 
to reduce the earning assets of the Re- 
serve Banks (Curve E), instead of in- 
creasing them as had been expected, be- 
cause the member banks continued to re- 
duce thejr borrowings and rediscounts by 
more than the increase in Government 
securities (Curves D and B). This seemed 
very strange, and I have the authority 
of bankers close to the situation that 
they did not know what was happening. 


proper share of this limited common fur 
in order to relend it at a }{ 
business customers. 

It can be seen, by reference 
chart, what enormous prof 
banks could theoretically r 
created credit reserves by rediscountir 
at the Reserve banks and then extend 
their loans to. business < 
the limit set by the legal mini 
mand | deposits 
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The System, however, soon learned what whole to lend to the business publi 
was happening, and it has based its con- much as will create 8 or 9 dollars of de 
trol of credit on that knowledge since the mand deposits. In other words, the de 


beginning of 1923. 
Lessons of 1922-1923 


What happened crows out of a “work- 
img rule” authorized by Congress, and a 
corresponding custom gradually adopted 
by the member banks. The rule and the 
custom both arise from the fact that the 
gold reserves of the member banks were 
turned over to the twelve reserve banks 
and pooled by them, so that the legal re- 
serves of member banks are no longer 
gold or other “lawful money” in their 
own vaults or in other private banks. 
Their legal reserves now are solely re- 
serve credits at the Federal Reserve 
banks. In other words, here is a common 
fund of gold and a common fund of re- 
serve credit whose supply is limited, and 
the “working rule” and custom provides 
that no bank shall continuously borrow, 
except in emergencies, more than its 





mand deposits (Curve H) (which serv« 


“money” in the form of deposits payable 
on demand), are 8 or 9 time tz 
member banks’ reserves (Curve C). The 
apparent profit obtainable enorm< 


By thus borrowing, say, $1,000,000 at t 
Reserve banks at, say, 4 per cent., 
banks of the system a 
unless prevented by this “working rule 
and custom, lend to the b 
$8,000,000 or $9,000,000 at 5 per cent 
6 per cent. 

This was, indeed, the arg 
out, in the early years of the 
certain of the Reserve banks to the State 
banks to induce them to become mem 
bers of the system—the profits they 
could make by borrowing and relending 
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isiness publi 
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ystem, by 


Limitations on Member Bank Borrowing 


But the “working rule” and the custon 
referred to, have prevented the membe 


Price Stabilization and the Federal Reserve 
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ym taking advantage of thi 





inearned profit; and properly 
result of a general disregard 
working rule” under present 
vould mean inflation. 
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owing at the Reserve bank ir 


heir good 
a strong them 
end at a profit, and almost no 
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the Reserve bank in order te 
1 profit?” 
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union. The members of the 
that there is a limited num 
and a limited amount of work 
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cal fora member to take more 


the labor market. 


are by cutting wages or work 

t, or working more hours than 
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isen among business men in many 
luring the past twenty yea) 
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to the Limit of Reserves 
another custom, just the op 
this, which has grown up 
leral Reserve System—the custon 
nding up to the legal limit of tl 
bank’s reserve credit at the Re 
> Bank. 
to the Federal Reserve System 
nk had to keep its legal reserve in 
money in its own vaults or in a 
t a Reserve City bank. But, under 
erve System, money in its own 
and credits with other private 


Lending 
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nk is its legal reserve. 
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uper owed by the business public to 


rea 
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nt securities. Consequently, whereas 


vefore the Federal Reserve System each 


nk endeavored to keep its reserve 


above the legal minimum in order to be 


dy for emergencies, all of them now 
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extend their demand deposits continu- 
ously up to the legal maximum, which 
is the same as the legal minimum re- 
serve. The legal maximum of demand 
deposits is based on the legal minimum 
of credit reserves. And this maximum 
and minimum ratio keeps very close to 
the ratio of 8 or 9 demand deposits to 1 
member bank reserve (Curves H and C). 

It is this two-sided custom of member 
banks—lending up to the maximum, but 
keeping out of debt as much as possible 
to the Reserve banks—that seems to ac- 
count for the quick response throughout 
all parts of the country, to open-market 
sales and purchases of securities and to 
changes in rediscount rates by the Fed- 
eral Reserve banks. 


Effects of Securities Purchases of 1921-22 


This response in all parts of the coun- 
try at the same time, however, was not 
discovered until about May, 1922, and was 
not clearly acted upon until April, 1923. 

The twelve Reserve banks, each on its 
own initiative, as already stated, pur- 
chased $400,000,000 securities from the 
latter part of 1921 to May, 1922 (Curve 
B), with no other intention than that 
of increasing their earning assets. But 
the latter were actually reduced from 
$1,300,000,000 (October, 1921), to $900,- 
000,000 in July, 1922 (Curve E). The 
explanation is simple and is now well 
understood. If a Reserve Bank pur- 
chases $1,000,000 of securities from a 
broker in the open market, it does so by 
a check drawn against itself, and the 
broker deposits that check with a mem- 
ber bank which immediately deposits it 
with a Reserve Bank, thereby increasing 
nominally the member bank’s credit re- 
serve $1,000,000. 

The member banks, however, do not 
increase their loans to the business pub- 
lic eight times as much as this increase 
in their credit reserves—they proceed 
first to reduce their indebtedness to the 
Reserve banks (Curve D); and the mem- 
ber banks’ reserves, therefore, instead of 
increasing $400,000,000 in 1921-22, were 
increased only $200,000,000 during the 
year 1922 (Curve C). It was this in- 
crease of their credit reserves that en- 
abled the member banks to increase 
their demand deposits about nine times 
the increase in credit reserves (Curves H 
and C). The response was immediate. 
The total demand deposits, which is the 
total supply of credit money payable on 
checks drawn by the business public, in- 
creased $1,800,000,000 in the fifteen 
months to November, 1922 (Curve H). 

The corresponding effect on the 60-90 
day commercial rate in New York was 
also immediate. The rate fell from 5% 
per cent. in November, 1921, to 4 per 
cent. in June, 1922 (Curve G), a decline 
of 21 per cent. in the rate of interest on 
short-time loans to the business public. 
Along with this the rediscount rate at 
the New York Reserve Bank was re- 
duced from 5 per cent. to 4 per cent., 
keeping mostly below the commercial 
rate. 

This contradicts a widespread illusion 
respecting the power of the Federal Re- 
serve System to control its rediscount 
rate. It is held that the System cannot 
control the market rate—it can only 
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Pittsburgh 

Statement of Condition at the close of Business 

March 23rd, Nineteen Hundred Twenty-Seven. 


RESOURCES 
Loans and Discounts. , $51,047,351.62 
Overdrafts e 00 


29. 
44,283,779.29 


United States Obligations 
Other Bonds and Investments. . 57,342,682.75 
Banking House, Furniture and 

Fixtures heed 2 beans ‘ 1,883,188.61 
Cash and Due from Banks...... 29,249,202.58 


$184, 706,233.85 
LIABILITIES 


Capital . .. $7,500,000.00 
Surplus at F as en ek 7,500,000.00 
Undivided Profita .... e° - 1,294,110.73 
Reserve D seceeaccdeseccor os 4,343,948.51 
Circulating Notes ..... bnecen 2,315,500.00 
Deposits 

Banks eee  43,275,081.21 


Individuals |...) 118,477,643.40 
—--——-—-—————_ 161, 752,674.61 


$184,706,233.85 


follow the market rate. |What happens, 
however, is that the reserve banks first 
prepare the market and then follow what 
they have prepared.\ They prepared the 
market in 1922 by open market pur- 
chases of securities. They followed the 
market by reducing the rediscount rate. 
By observing the curves on the chart 
(B, G and F) the reader will notice that 
this has repeatedly been the sequence. 
The purchases of the securities (B) 
lowers the commercial rate (G) and the 
rediscount rate (F) follows. Likewise 
the sale of securities (B) raises the com- 
mercial rate (G) and this is followed by 
a raise of the rediscount rate (F). 


Wholesale Price Level Raised 


Lastly, the effect was shown, in 1922, 
in the rise of wholesale prices of com- 
modities. These rose within the six 
months, January, 1922, to July, 1922, 
from 138 to 155 (Curve J), an increase 
of 12 per cent. in six months, which was 
a more rapid rate of increase than the 


increase during the inflation of 1919. 

Even yet, in 1922, the Reserve bankers 
had no idea of what they were doing by 
their purchase of $400,000,000 securities. 
Their only idea was that of any private 
business, that they should make use of 
their gold reserves to increase their 
earning assets and profits. It required 
considerable time for them to learn that 
they were actually reducing their earn- 
ing assets instead of increasing them 
(Curve E); that they were reducing 
commercial rates (Curve G); that they 
were inflating the total volume of credit 
money (Curve H); and that they were 
inflating prices (Curve J). 


Securities Dealings Centralized 


The first complaint came from the 
Treasury Department. The purchase of 
Government securities had interfered 
with the prices of those securities in the 
market, and the Treasury asked for a 
system of orderly marketing that would 
not disturb the Government financing. 


So the Reserve banks created a central 
committee to act as agent of the twelve 
banks in the purchase and sale of secur- 
ities. For the first time the twelve 
Reserve banks now began to act as a 
unit. 

This committee began selling securities 
(Curve B, 1922), and then in the be- 
ginning of 1923, the committee was re- 
organized as the Open Market Invest- 
ments Committee, taking all initiative 
away from the twelve Reserve banks in 
the matter of purchase and sales of 
securities. By this time the leaders had 
learned that they could stop inflation, 
and even produce deflation, by selling 
securities, just as, without knowing it, 
they had produced inflation by buying 
securities in the first half of 1922. 

Then, in April, 1923, the Federal Re- 
serve Board confirmed this new expe- 
rience by adopting a general order that 
the purchase and sale of securities 
should be guided by their “effect on the 
general credit situation,’ a rule that 
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territory stretching across New Jersey from the Hudson to the Delaware that 
has a population of approximately 3,000,000, or five out of every six of the 
state’s people and carries on ninety per cent. of the state’s manufacture. 


BUSINESS 
For the year ending December 31, 1926. 
Sales of electric current amounted to....... . .1,091,749,000 kilowatt hours 


This wasan increase of 172,234,000 kilowatt 
hours over the amount sold in 1925. 
Sales of gas amounted to........................ 22,165,087,000 cubic feet 
This was an increase of 1,870,726,000 over 
the amount sold in 1925. 
Passengers carried on cars and motor buses totalled........... 597,330,000 


This was an increase of 34,488,000 over the 
number carried in 1925. 


REVENUE 
For the year ending December 31, 1926. 


Operating revenues of subsidiary companies amounted to... .. $106,303,209 


This was an increase of $11,587,684 over the 
operating revenues of 1925. 


BALANCE AVAILABLE FOR DIVIDENDS 
For the year ending December 31, 1926. 
Balance available for dividends was ........................ $12,704,904 


This was an increase of $2,709,578 over the 
balance remaining at the end of 1925, 
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added something, but was still as vague 
as the legislative rule of “accomodating 
commerce and business.” 

It was this two-sided custom that I 
have mentioned above and this “working 
rule,” then in process of formulation, 
which the twenty forecasters did not 
know about in February, 1923. They 
guessed 172 as the peak of prices to ar- 
rive in February, 1924, whereas the Re- 
serve System was even then stopping 
the further inflation, and the peak came 
at 159 just two months after, instead of 
172, twelve months after the time when 
their forecasts were made. And when 
their expected peak, 172, was due to ar- 
rive, the Reserve System had brought 
the price level down to 152—20 points 
below the expected peak—approaching 
rapidly a trough 145—27 points below 
their expected peak (Curve J). 

These movements can be seen from 
the chart. The open market sales of 
securities totaled $400,00000 from June, 
1922, to July, 1923. The holdings of Re- 
serve banks were reduced to only $90,- 
000,000 (Curve B). Forthwith the mem- 
ber banks were forced to restore their 
impaired reserves by borrowing about 
$500,000,000 from the Reserve banks 
(Curve D), and the feat was all the 


‘more remarkable because the member 


banks were receiving, during the year 
1923, net gold imports of $295,000,000 
(Curve A), which they used to reducé 
their indebtedness or augment their re- 
serves at the Reserve banks. The open 
market sales more than counteracted the 
gold imports. 


Deflation of 1924 Overdone 


In the beginning of 1924 the leaders 
of the Reserve System discovered that 
they had overdone the deflation. As 
stated by Governor Strong of the New 
York Federal Reserve Bank, before the 
House Committee on Banking and Cur- 


ency in April, 1926, the falling prices 


in agriculture, the extensive failures of 
agricultural banks and the menace of 
radical legislation induced the system to 
reverse its policy. The changes can be 
seen in the chart. The System purchased 
a total of $470,000,000 of securities from 
November, 1923, to October, 1924 (Curve 
B), which, added to the net imports of 
gold, $295,000,000 (Curve A), enabled 
the member banks to reduce their bor- 
rowings $800,000,000, from the high 
point $1,100,000,000 in December, 1923, 
to the low point $300,000,000 in August, 
1924 (Curve D), and to increase their 
credit reserves $200,000,000 during 1924 
(Curve C). 


The effect was almost immediately 
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seen in the reduction of commercial 
rates at New York from 5 per cent. in 
the Fall of 1923 to 3% per cent. in Sep- 
tember, 1924, the lowest since 1916, be- 
ing a reduction of 39 per cent. in the 
commercial rate of interest (Curve G). 
This was followed by- reductions in the 
New York rediscount rate from the high 
point 4% per cent. to the lowest point, 
3 per cent. (Curve F), during the history 
of the Federal Reserve System. Cor- 
respondingly, the increase of $200,000,- 
000 in member bank reserves (Curve C) 
enable the member banks to increase 
their demand deposits $1,700,000,000 
(Curve H), about eight times the in- 
crease in member banks’ reserves (Curve 
C), and about 10 per cent. increase in 
total volume of credit money. Produc- 
tion and prices responded, with a lag of 
about five months, production increasing 
35 per cent. and prices rising 11 per 
cent. from the low point 145 in July, 
1924, to the high point 161 in February, 
1925 (Curve J). Agricultural prices 
made the greater gain. 


Thus the System, which had brought 
on a deflation in 1923, brought on an 
inflation in 1924. 


The Deflation of 1924-25 


The inflation policy of 1924 continued 
until October, when the holdings of se- 
curities reached $580,000,000. The open 
market committee then began the sale 


of securities, reducing their holdings 
$250,000,000 by July, 1925 (Curve B) 
Gold exports started about the same 
time (Curve A). The member banks 


immediately began borrowing, and in- 
creased their indebtedness to the Reserve 
banks $750,000,000 from August, 1924, 
to November, 1925 (Curve D). The 
commercial rate in New York rose from 
3% per cent. to 4 per cent. (Curve F) 
The member bank reserves stopped their 
increase (Curve C), and the demand de- 
posits declined and then _ increased 
(Curve H). Following these correlated 
movements, the wholesale price level be- 
gan its decline from the high point 161 
(Curve J). 


Fallin Money Rates Checked 
As Gold Imports Subside 


has been in progress since last No- 

vember came to an end, tempo- 
rarily at least, in March. With the usual 
adjustment for seasonal variation, the 
average rate on 4-6 months prime com- 
mercial paper was 3.90 per cent., as 
against 3.89 per cent. in February, and 
the average on 60-90 day time loans was 


f has decline in interest rates which 








tion in January and February has like 
wise been checked. Gold imports, the 
extraordinary volume of which was the 
principal reason for the sharp reduction 
in the demand for reserve bank credit 
in those months, were much reduced in 
March. Thus whereas gold imports 
amounted in January to about $62,000, 
000 (the largest amount reported for any 
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4.36 per cent., as against 4.38 per cent. 
in February. 

The stock market in March was char- 
acterized by heavy trading and violent 
price movements in individual issues. In- 
deed, the decline which set in shortly 
after the middle of the month, culmin- 
ated on the 23d in a bear raid on indi- 
vidual issues so spectacular that most 
financial reports gave the impression 
that there had been a “wide-open break” 
in the market; but the movement of the 
averages shows that the market in gen- 
eral was well supported, on the whole, 
throughout the month, at record levels. 

Data for the first four of the five re- 
porting dates falling in March indicate 
that the unusually heavy liquidation of 
reserve bank credit which was one of the 
outstanding features of the credit situa- 


single month since September, 1921) and 
in February to about $22,000,000, im- 
ports for the first twenty-three days of 
March, as reported by the Federal Re- 
serve Bank of New York, amounted to 


‘less than $6,000,000. 


Data now available indicate that with 
allowance for seasonal influences, loans 
on stocks and bonds reported by member 
banks were considerably higher, on the 
average, in March than in the four pre- 
ceding months but were still below the 
record months of August and September 
last year. Commercial loans, on the 


other hand, were substantially unchanged 
from the volume outstanding in Febru- 
ary. Charts showing the past movements 
of these important factors in the credit 
situation since 1922 are shown on page 
469 of this issue. 


D. W. E. 


Thus the 


Reserve System since the 
war has conducted three cycles of infla- 
tion and deflation—the extreme cycle of 


1919-21, before they knew what they 
vere doing; the cycle of 1921-23, while 


they were learning what they were, do- 
ing, and the cycle of 1924-27 after they 
knew what they were doing. 


Standards of Reserve System Price 
Control 


remains the question of the 
tandards which guide them in the exer 
their legal and economic powers. 
The present legislative standard is only 
the vague “accomodation of business and 
This was supplemented in 
their own indefinite standard, 


I nere 


cise ol 


1923 by 


‘the general credit situation.” Under 
this heading many factors may be taken 
into account, all of which require, morg 


the use of credit according to 
the judgment of the Federal Reserve 
Board and the Federal Reserve banks. 
All of these factors indicate a feeling of 
esponsibility on the part of the leaders 
)f the System for the different directions 
hich inflation or deflation may take. I 
mention some of these factors which I 
from conversation with them or 
reading their publications and speeches. 
One is the movement of Stock Exchange 
prices; another is overproduction, espe- 
agricultural overproduction; an- 

s the movement of rents and real 

estate speculation; another is instalment 
buying; another is the movement of 
wages and the cost of living as meas- 
ired by the movement of retail prices; 
r is a desire to return to the pre- 
free-gold standard instead of con 

ng on the present post-war managed- 
gold standard; another is the menace of 


gatner 


anotne 


adical legislation; another is the move 
ment of wholesale prices. 
nsidering all of these factors 


omposite of which is the elastic 
term, “general credit situation,” it is 
noticable that intelligent forecasters: of 
business conditions have begun to qualify 
their forecasts by adding “we do not 
know what the Federal Reserve System 
will do.” There is undoubtedly a’ need in 
the business and agricultural world, as 
well as in the political world, for defi- 
nite knowledge of what the Federal Re- 
serve System will do. On this subject, 
at the present stage of experience and 
research, many .different opinions are 
heard, and I can give only my personal 
opinion that the Reserve System should 
hold itself responsible primarily only 
for the stability of the general average 
of wholesale prices (Curve J), and sec 
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ondarily responsible for the other fac 
tors only in so far as they may be ex 
pected to swerve the average of whole- 
sale prices away from stability 


A New Commodity Price Index Needed 


If stability of the average of whole- 
sale prices is taken as the guide of the 
policy of the system, then the first 
question is the weights to be given to 
each of the various commodities in mak 
ing up that average. The index of the 
Department of Labor (Curve J projected 
to 1927 from Irving Fisher’s weekly 
index) is based on 404 
weighted according to the quantities of 
each sold upon the market. Other meth- 
ods of weighting are the quantities pro-\ 


commodities, 


duced or the quantities consumed. 

None of these methods fits precisely 
the purpose of stabilization, 
that of justice between classes of pro 


which is 
ducers. If justice is the purpose, then 
the weights should probably be a pop 
ulation weighting, each commodity being 
weighted by its proportion of the popu 
lation engaged in the production of that 
commodity. If, for example, the grow 
ers of wheat are 5 per cent. of the total 
population whose products are sold at 
wholesale, then the fluctuations of the 
price of wheat should have only 5 pe: 
cent. of the total weight in arriving at 
the total change in the average index 
of wholesale price: And so on with 
other commodities. 

This scheme of weighting appeals to 
the public’s sense of justice. It will help 


overcome the only menace suggested as 
a possible argument against a policy of 
stabilization—namely, the possible po- 
litical influence of those whose prices 
are falling, in their effort to get control 
of the Reserve System and change all 
prices in order to raise the price of thei 
there is a 


particular commodity If 


known policy of maintaining a stable 
level of wholesale prices, and if each 
section or class of producers knows that 
it has a just weight, according to its 
numbers, then it is unlikely that the 
political influence of any class will be 
effective in breaking down the rule of 
stability. | Stabilization of the price level 
may be expected to take and keep the 
teserve System—out of politics. .In my 
opinion no other pokey will do so. 
Stabilization should be 6n the basis of 
wholesale prices, with only secondary re 
gard to other prices, because wholesale 
prices are more quickly responsive to the 


operations of the system, and othe 
prices depend upon wholesale prices. 
Stock prices are forecasts of profits 


which depend largely upon the move 


ment of wholesale price Wages, retail 
largely the result 
Wholesale 


prices, and their oscilla 


prices and rents are 
of wholesale prices. prices 
are employers’ 
tions determine the oscillations of em- 


ployment and unemployment Wages 


are not prices of commodities they are 


the income of participants in production, 
and are no more entitled to be included 
in an index for purposes of stabilization 


than are profits, interest or rent, which 


are the incomes of other participants, all 
of them largely affected by the oscilla- 
tion or stability of wholesale prices. 

An index number of wholesale prices, 
weighted according to the population 
participating in production of each com- 
modity, would seem to be a definite 
standard which all could understand, and 
which forecasters could rely upon in 
place of the present unknowable and 
indefinite standards of “accommodation 
to commerce and business” and the “gen- 
eral credit situation.” Of course the 
preparation of such an 
would require the best 
statistical ability of the country. 

The Federal Reserve System has al- 
ready all of the legal and economic 


index number 
economic and 


power immediately needed, and all of 
the eminent banking ability needed to 
carry it into effect. It lacks only a 
definite standard of stabili This 
requires that the present managed gold 


standard shall be maintain« nstead of 


seeking a return to the p var fre 
gold standard, to reach which would re 
quire considerable deflation « rices. It 
may require, too, that if the should 


imports 
substitu- 


occur a great flood of 

there may be needed furthe 
tion of gold certificates fo 
rency. The present deflation of prices, 
however, beginning February, 1925, could 
be corrected as the similar deflation was 
corrected in 1924, by purchasing secur- 
ities, then reducing the red unt 


other cur 


rates 


THE FEDERAL INCOME TAX LAW 


A Digest of Current Rulings 


United States 
Board of Tax Appeals, 
Washington, D. C., 
has just handed down 
decisions in the fol- 





lowing cases: 
| Docket No. 4720, &c. 
‘ Bo] PY —The profit from the 
Mn A exchange of a lease 
and interest in mining claims received 
for services, which lease and interest 
had no market value at the time ac- 
quired, for the stock of a corporation is 
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RESOURCES 


Cash on Hand, in Federal Reserve Bank 


and Due from Banks and Bankers......... 
U. S. Government Bonds and Certificates........ 
Public Securities. 
Other Securities 
Loans and Bills Purchased. ..... RO ee 


ee ee ee ee ee ee 


Real Estate Bonds and Mortgages..... eerrres 
Items in Transit with Foreign Branches .......... 
Credits Granted on Acceptances....... baneutnnes 
Real Estate........... sbéeeeabeoenedsenseneeds 


HAVRE 


...$134,276,081.48 


383,623,158.79 


ANTWERP 


29,026,045.33 
42,647,156.04 
20,961,116.00 


1,512,500.00 
6,643,485.08 
51,083,894.89 
7,981,150.16 
8,553,785.56 





$686,308,373.33 





LIABILITIES 


eee eee eee een eeeeee 


eee eee eens 


$25,000,000.00 


25,000,000.00 
1,854,667.67 
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$51,854,667.67 


554,540,886.34 


914,000.00 
5,436,060.63 
51,083,894.89 
22,478,863.80 





$686,308,3 73.33 











the amount of the fair maz value of 


the stock received in exchange 





The surrender of an interest in cer 
tain mining claims for a working agree- 
ment or an interest in ot} claims is a 
completed transaction, an de 
rived from the exchange interest 


difference 


f when 


so acquired for stock is 

between the market val 

acquired and the marke ie of the 

stock received in exchang: 
A resolution adopted 


rporatior 


in 1918 providing for the ribution to 
its stockholders of certair tock owned 
by it in another corporat held by 
voting trustees unde? ting trust 
agreement was a distri! n of the 
stock to the stockholde: 1916, when 


tockhold- 


ent itled 


the resolution was passed 
ers at that time having 


to receive voting trust certificates for 
the stock, although the ot actuallh 
receive their certificat« til a subse 


quent yea 
The profit from the ex stock 
in one corporation for t tock in an- 


“s 


other is measured by tl ifference be- 
tween the cost of the exchanged 
and the fair market va 
received. 


stock 

Reasonable Officers’ Salaries 
Docket No. 7262- 

eae : 

paid to each of the two pi a 

and stockholders whose experience and 

efforts were responsib the unusual 


Inc € salaries 


officers 


profits earned, held, r ble and de 
ductible, where the ra net profits, 
after the deduction, to a ige invest 
ment was tha ratio it 
other years when le: ries weré 
paid. 

Docket No. 730—Co1 ition of ar 


officer of a corporatio n amount ir 


greater 


excess of the reasona npensation 
allowed as a deduction t rporatior 
may nevertheless be | ncome ta» 
upon the amount so rex 

Exhausion of Lease—I iction of ar 
amount equivalent to the March 1, 191: 
value of a leasehold p ted. over the 
term allowed. 

An annual payment made by the tax 
payer to his sister, pur t to the term 
of an agreement, held to be an al 
lowable deduction fron 

Docket No. 6864—Jo! I 
& Son conducted a genera 
work business at Long | 


ncome 

W oodruff 
construction 
nd City in the 


year 1918. The sole question involved in 
the case is the reasonat of the sal 
ary paid to the Pres Walter B. 
Woodruff. He took of $27,000 
for 1918, leaving a net income of 
$3,638.40. The Comm oner contended 
a reasonable salary was $18,000. The 
board upheld the taxpayer and allowed 
a salary deduction of $27,000 

Docket 5631—The debts involved de 


ductions in computing he 
net income for that yea 


petitioner’s 


W. J. HOGAN. 
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Europe From an American Point of View 





BSERVANCE of the 
one hundredth anni- 
versary of the death 
of Beethoven (he died 
March 27, 1827) “fea- 
tured” the sennight in 
Europe. As befitted, 
Vienna’s tribute was 
the most notable. Of 

course the supreme master of the most 

spiritual of the arts was not forgotten 
by the Reich, but one sadly hears that 
adolescent Germany vastly prefers jazz 

to the Ninth Symphony or the Mass in D. 

The two hundredth anniversary of the 

death of Sir Isaac Newton (March 20), 
name not less brilliant than Beethoven 

though in a different sphere, scarcely 
received the attention due. “Different 

sphere,” did I say? Nay, for music is 
but an allotrope of the mathemetics, and 

Newton and Beethoven form a “vouple- 

ment of proud compare.” Bored by “ome 

ass’s discourse on Niagara, Lowell o.ce 
asserted that the only cataract for whic.’ 

he could feel any enthusiasm was Mil- 

ton’s cataract, to which we owe “Para- 

dise Lost.”” No doubt, however, he would 
have been willing to add another, namely, 

Apple’s Fall at Woolsthorpe, whence the 
Law of Gravitation. 

The excitement over Albania seems 
temporarily to have subsided; tempo- 
rarily, I repeat. 


GREAT BRITAIN 
Re satis revenues are getting back 





to satisfactory levels; partly by 

reason of the recent increases of 
freight rates, partly by reason of in- 
crease of shipments. Unemployment con- 
tinues to decrease encouragingly. 

The equivalent of $301,970,000 of Brit- 
ish money was invested abroad last year, 
as against $1,354,824,670 for the United 
States. Great Britain’s record year for 
foreign investments was 1913, with the 
equivalent of $987,635,000. 

The British are beginning to be dis- 
turbed about their position in Argentina. 
Our investments in that country now 
total more than $1,000,000,000, as against 
only $40,000,000 in 1920; the total of 
British investments is thought to be 
somewhere between £600,000,000 and 
£1,000,000.000. Britons have built and 
Britons own 15,000 of Argentina’s 20,000 
miles of railway. 


NEWFOUNDLAND LABRADOR 


HE Judicial Committee of the Privy 
yi Council of the British Crown, 
which is the final Court of Appeal 
for the Empire and besides has original 
jurisdiction in certain questions, such as 
boundaries between component parts of 
the Empire, has rendered a momentous 
decision in determining the boundary be- 
tween Newfoundland Labrador and 
Canada (the Province of Quebec). The 
dispute originated in 1763, when Canada 
was transferred from France to Great 
Britain, and turned upon the meaning of 
the word “coast” in a Crown document 
issued immediately upon the transfer, 
which assigned to the jurisdiction of 
Newfoundland the “coast of Labrador” 
from the Strait of Belle Isle to the en- 
trance of Hudson Strait. Newfoundland 
claimed that “coast” as used properly in- 
cluded the whole watershed of the Lab- 
,ador Peninsula draining into the Atlan- 
‘ic, while Canada insisted that Newfound- 
land was entitled only to a strip of sea- 
board a mile deep from high water, suf- 
ficient to the necessities of the cod and 
other fisheries. : 
The dispute did not beerome acute till 
toward the end of the last century, be- 
cause up to that time there had been no 





By HENRY W. BUNN 


appreciation of the economic possibilities 
of the hinterland and neither Newfound- 
land nor Quebec had exercised any au- 
thority there. In 1903 the Governments 
of Canada and New Foundland agreed to 
submit the dispute to the decision of the 
British Privy Council. The tribunal which 
sat on the case was the most august pos- 
sible: the Lord Chancellor, two former 
Lord Chancellors, two former Lords Jus- 
tices of Appeal; and the evidence submit- 
ted was voluminous beyond all precedent, 
as was to be expected considering the 
quarter century of preparation. History 
and literature (including the Bible) were 
ransacked for precedents. some of which, 
including the case of “The King versus 
the Forty-nine Casks of Brandy,” are de- 
lightful. In the end the court found al- 
most completely for the claims of New- 
foundland. 

The island of Newfoundland has an 
area of about 53,000 square miles (a 
little larger than the State of New York) 
and a population*of abput 260,000. The 
area of Newfoundland Labrador as just 
delimited by their Lordships, is 110,000 
square miles; its population about 4,000, 
including about 1,000 Eskimos. The Es- 
kimo population has declined by about 
one-half in thirty-five years, largely be- 
cause of the influenza epidemic of 1918- 
1919. A wandering portion of this rem- 
nant constitutes about the sole popula- 
tion of the hinterland. 

No doubt Newfoundland Labrador has 
an important economic future, but the 
development has been very slow since, 
about thirty years ago, its economic po- 
tentialities were first recognized, largely 
because of uncertainties as to title caused 
by the boundary dispute. It is estimated 
that 30,000 square miles are covered 
with marketable timber, mostly spruce, 
suitable for paper pulp. That remarkable 
stream, the Hamilton River, the third 
largest in British America, is capable of 
generating from the Grand or MacLean 
Falls (one of the great waterfalls of 
the world) and sundry lesser cascades 
hydroelectric energy up to about 5,000,- 
000 horsepower. Though little prospect- 
ing has been done, there is reason to be- 
lieve that the mineral resources are great 
and varied. The annual haul of codfish 
along the coast is valued at about 
$1,000,000. 

Newfoundland, then, is by no means 
an inconsiderable Dominion, whether in 
respect of area or of resources. It is to 
be hoped that she will conserve her 
forestal and piscatorial riches by wise 
policies. I saw the other day the as- 
tounding statement on high authority 
that the iron deposits of Bell Island con- 
stitute 15 per cent. of the world’s avail- 
able supply of iron. 

Mention of Labrador turns' our 
thoughts, of course, to that remarkable 
man, W. T. .Grenfell, whose “Vikings of 
Today” and “Labrador” we should all 
read and to whose funds we should all 
contribute. 


FRANCE 
\ CCORDING to our latest informa- 


tion, the commercial crisis has 

definitely been stayed. Notable 
recovery is observable in the textile, silk 
and automobile industries; the Citroén 
works are again in full flourish. Adap- 
tation of trade to the exchange rate is 
fairly effected. 

In the seven days ended March 23 the 
note circulation of the Bank of France 
was decreased by 361,743,605 francs and 
the Treasury repaid to the Bank 800,- 


000,000 francs. On March 23 the debt of 
the State to the Bank stood at 28,100, 
000,000 francs, as against 35,000,000,000 
a year previous, 21,800,000,000 two years 
previous, and the high point of 38,350, 
000,000 francs on July 21, 1926. The 
amount of reduction since the beginning 
of this year is 7,900,000,000 frances 

The Government has requested Parlia 
ment to sanction postponement until 
April 1, 1929, of putting into operat 
of the law passed last year providing f 
a State monopoly of gasoline and othe 
oil products, to go into effect April 1 
this year. Indeed, it seems doubtful 
the law ever will go into effect; the cost 
of the required machinery of storage, 
distribution, &c., being deterrent. Foreign 
oil companies do about 80 per cent. of 
the business in the oil line in France 


‘GERMANY 


EPORTS concerning the German 
economy are a little confusing 


February imports 

gold and silver) totaled in value 1,095 
million marks, the highest figure since 
August, 1925. Considered by itself, this 
import increase is not an unfavorable d: 
velopment, being attributable to pro 
sion of raw materials against an expect 
ed boom in production. But observe that 
February exports totaled in value only 
756 million marks, the lowest export 
total, with one exception, for any mont} 
since August, 1925. Indeed, export ha 
fallen off continuously since October last 
The February total value of manufac 
tured goods exported was only 541 
lion marks, the lowest figure in that 
category for any month since June, 1925 
It might be said that you have here indi- 
cation of larger absorptive capacity 
the home market. If true, encouraging 
from one angle. But what of the effect 
on the balance of foreign payments? 

Yet we are informed that the general 
industrial situation shows marked con 
tinuing improvement. 
continues to fall off; the home market 
for iron and steel is booming. 


COMPENSATIONS 


AD the one-hundredth anniversary 
| of Beethoven’s death occurred 

fifteen years ago, no doubt the 
observance thereof in Vienna would have 
been more brilliant than that 
progress, but it would not have been 
heart-felt, so absorbing. Then the Court 
and city were all het-up over Albania 
and this preoccupation must have jarred 
with the Beethoven mood. But Alba 
and the Strait of Otranto mean nothing 
to present-day Vienna; or so she avow 
Says a Vienna journal, one-time organ 
of the Court: “God be thanked that Au 
tria has nothing more to do with A 
banian troubles and can let other com 
petitors have the difficulties.” Alway 
ingenious man can find compensation 
Yet are you quite sure, Herr Editor 
that you’re not deceiving yourself 
your heart of hearts; quite sure that your 
compensations are genuine and of pe! 
manent virtue? 


(exclusive of 


Unemployment 


ITALY 


HE foreign trade balance for Janu 
ii ary and February was unfavorable 
by 1,488 million lire, as against an 
unfavorable balance 1,640 millions fo1 
the corresponding period of 1926 
Unemployment totaled 250,000 at the 
end of February, as against 180,000 at 
the end of January; an expected seasonal 
increase, but the totals are higher than 


hose of the corresponding dates in 1926. 
Italian industrial and municipal loans 
a total of over $100,000,000 are about 
» be floated in the New York market. 
We are told that the Balkan flurry is 


nlikely to have the slightest influence 
on their fate. 


VULPINE AND COLUMBINE 


HE quidnuncs continue to query re- 
‘i pecting Mussolini’s motives for 
stirring up trouble by making rep- 
esentations at London and Berlin im- 
ting Yugoslav activities menacing to 
the status quo in Albania. Some call it a 
ballon d’essai; the reactions of Berlin 
| London would be edifying. Some call 
1 detail of a strategy which aims at 
Italo-German alliance. “You see 
re” (so goes this explanation), says 
Mussolini to Stresemann., “my little Bal- 
kan game. Why have I, in fact, so com- 
mitted myself? I see the light of recog- 
tion in your eye. To compel you defi- 
nitely to align yourself. Of course I’m 
playing for Italy only; but equally of 
course a great opportunity for Germany 
ypened by my boldness. Boldness, 
that is, if I incite a like boldness in you; 
ness, if my expectations of you fail. 
be brief, which is our Fascist style, 
you engage to back my Balkan project 
ip to the hilt, and we’ll engage to do the 
me for you as regards the Rhine and 
Polish frontiers. Of course for a 
hile the vulpine part of our nature 
uld have to be more in evidence than 
> leonine (unless your secret arrange- 
ents are more forward than I can sup- 
pose), but if we agree to work together, 
equate room in the sun is assured for 
Italy and the Reich.” 
Of course that’s all bosh; Mussolini 
ild not dare to talk thus to Strese- 
nann. Some three years ago the vulpine 
art of Stresemann was purged out to 
give place to columbaceous traits; and to 
t as above suggested would argue not 
the fox formerly but the serpent, and 
Lord Bacon has told us that “it is not 
ible to join serpentine wisdom with 
columbine innocence.” Tut, tut! Lord 


mic 


Bacon was talking of men, if you please, 
tr women. 

Yet such speculations are to be al- 

wed. You never can be quite sure of 


man, as the career of Bacon himself 
fficiently attested. I, however, am 
airly sure that the columbine part of 
Stresemann is invincibly in the ascen- 
ant. You quidnuncs, cease to poison 
minds by conning “The Prince,” 
and, like Stresemann, give yourselves to 
the lecture of Jakob Boehme’s “Aurora” 
uch-like literature. 


RUSSIA 


ENEWED discussion at Paris by 
R representatives of the French Gov- 
ernment and a special delegation 
om Moscow of the Russian debt to 
France has not resulted in agreement. 
[The Russians are said to have offered 
),00,000 gold frances yearly for sixty- 
two years; conditioned, however, upon a 
French loan to the Muscovite Govern- 
ment of 250,000,000 or so gold frances. 
The French, we are told, will not consid- 
er a yearly payment smaller than 80,- 
000,000 francs, while the suggestion of 
sending more francs after the lost bil- 
lion leaves them cold. 

Some there are who see a possibility 
that the deadlock may be broken by an 
arrangement for supply of Russian oil to 
France which should free France from 
the monopoly enjoyed in that country by 
American and other foreign oil concerns. 


Continued on Page 486 
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The Commodity Price Level 
By D. W. ELLSWORTH 


T 143.0 for last Tues 
day, THE ANNALIST 
Weekly Index of 
Wholesale Commodity 
Prices shows a rather 
sharp rebound from 

the previous Tues- 

142.0. 

The recovery was less 


day’s low of 





uniformly distributed, however, than the 
previous week’s decline, as shown by 
the fact that only three main commodity 
groups advanced, whereas four declined. 
The groups which advanced were farm 
products, food profucts and textile prod- 
ucts; and those which declined were fuels, 
metals, building materials and miscel- 
laneous commodities. 

The recovery in the farm products av- 
erage was due mainly to strength in the 
principal grains, in live stock and in cot- 
ton. Steers and lambs were in heavy de- 
mand and both made new highs for the 
season. Heavy receipts at the leading 
markets, especially at Chicago, caused 
hog prices to break badly, however, and 
the commodity fell to a new low for the 
season. Wheat recovered sharply, rye 
was equally strong and barley and oats 
scored substantial gains. Corn was the 
only grain to show a net loss for the 
week, but the decline was negligible in 
amount. Spot cotton made a good ad- 
vance, but still has considerable distance 
to cover before reaching its high of four 
weeks ago. Raw wool continues easier 
despite its strong position at London, 
where the 
progress. 

Dressed steers moved up sharply along 
with the live product; otherwise meat 
prices moved irregularly. Butter scored 
a substantial gain, although prices usu- 
ally decline at this season of the year. 
Spot coffee advanced further and is now 
up to the level of last November. Pota- 
toes also advanced, but eggs were slight- 
ly lower. Wheat flour made belated re- 
sponse to the recent fall in wheat and 
cocoa receded further from its recent 
high level. 

Trading in primary markets for cot- 
ton fabrics has simmered down and an 
easier price tendency has _ prevailed. 
This is viewed as a normal seasonal de- 
velopment, however, since the height of 
the jobbing season is over and until next 
June business will be of a filling-in char- 
acter. There are rumors of overproduc- 
tion of yarns by Southern mills, but there 
has been no visible weakening in yarn 
quotations these reports. 
Past transgressions in this respect have 
left the trade in a mood susceptible to 
rumors of this sort. 

Further weakness has developed in 
certain grades of worsted yarns and as 
the Spring selling season progresses it 
becomes increasingly evident that the 
oft-repeated earlier announcements to 
the effect that the woolen and worsted 
industry had “turned the corner” were 
premature. Some factors in the trade go 
so far as to say that the current season 
is the worst they have ever experienced; 
others report that they are getting a 
satisfactory volume of new business. 
Whatever lies ahead, the trade at pres- 
ent is undoubtedly in a most uncomfort- 
ably “spotty” condition. The silk market 
staged one of its typical rallies early in 
the week under review, but prices failed 
to hold at the advanced level and on 
Tuesday showed only a slight net gain 
for the week. 


colonial auctions are in 


to confirm 





The average of the fuels group was 
again lower last Tuesday, though the 
average of bituminous coal quotations 
throughout the country, as compiled by 
The Coal Age, was somewhat higher 
The increase was attributed to belated 
buying for stocking purposes. The situ- 
ation in the oil industry shows no change, 
although no further price cutting in 
crudg was reported during the week. 
Gasoline and other refined products 
showed further declines, however, and 
the market for crude continued under the 
spell of heavy production and accumula 
tion of reserve stocks. 

In the metals group there was an ad- 


Outstanding Features in the Commodities 





Speculative Commodity Markets 


By CH. 





HEAT—A demoralized 
market, with new lows 
for the present crop, 
has characterized the 
commodity during the 

The decrease of 





week 
stocks in passage by 
approximately 5,360,- 
: 000 bushels still leaves 
a floating supply of 74,150,000 bushels, or 
more than 26,000,000 bushels ahead of 
last year. World shipments, however, 
still continue heavy. The total for the 
week just passed, to which North Amer- 
ica contributed more than 7,000,000 bush- 
els, was nearly 15,000,000 bushels. Total 

















THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 
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1926 Product Ir ct Products Fuels Metals. Materials neous. modities 
March 143.0 2 164.8 183.0 23.7 170.2 137.5 151.1 
April 144.1 5 159.5 181.3 126.3 170.0 132.2 150.9 
May 145.0 5 156.2 184.6 124.9 165.7 126.4 151.7 
June 142.3 160.9 153.6 185.4 125.5 164.8 125.3 151.8 
July .. ° 137.0 160.5 151.3 181.6 126.5 165.0 124.1 149.6 
August 132.3 156.5 153.4 182.2 127 2 165.0 122.6 147.0 
September 134.6 155.9 151.8 186.0 127.5 167.3 121.2 147.8 
October 133.8 154.2 149.6 193.8 127.6 166.9 121.7 147.4 
November 132.5 155.8 146.2 207.5 127.0 166.4 118.8 148.1 
December 132.4 157.6 143.0 188.6 126.5 163.7 117.7 145.8 
1927 
January 135.2 154.1 141.8 185.4 124.8 163.3 135.8 120.2 145.7 
February 134.6 152.8 143.2 182.1 122.4 162.6 135.2 120 145 0 
March 133.4 152.1 143.2 170.2 122.7 162.1 134.9 121.7 143.4 
1926 
Mar. 30 141.9 154.0 162.3 182.3 126.6 170.4 134.4 136.8 150.1 
1927 
Feb 8 136.4 153.7 143.0 181.6 121.8 162.4 135.2 119.7 145.6 
Feb. 15 135.0 152.3 143.7 182.4 122.3 162.4 134.9 120.2 145.0 
Feb. 21 131.9 152.2 143.9 181.3 122.3 162.4 134.6 120.6 144.1 
Mar 1 134.4 151.6 143.5 176.6 122.7 163.0 134.6 121.2 144.5 
Mar 8 133.9 151.6 143.2 174.9 122.9 162.3 134.( 121.7 344.1 
Mar. 15 132 4 152.1 143.2 171.2 122.8 162.1 134.9 121.9 143.5 
Mar. 22 131.6 152.0 143.0 164.6 122.6 162.1 134.9 121.9 142.0 
Mar. 29 133.8 153.3 143.1 164.1 122.3 161.3 134.9 121.8 143.0 
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vance in pig iron, but in the non-ferrous 
metals the tendency was decidedly 
downward. The composite price of fin- 
ished steeel compiled by The Iron Age re- 
mained unchanged for the fifth week, but 
the same journal reports that “price ir- 
regularities continue in practically all the 
major lines of steel, in spite of the large 
sum total of demand.” Probably at no 
time in recent years has the unfilled or- 
ders statement of the United States Steel 
Corporation been looked forward to with 
more interest than that which awaits the 
one which will be issued on the 10th of 
April. With mill operations at or near 
the peak of March, 1926, and with the 
failure of the usual Winter peak of buy- 
ing to materialize up to the end of Feb- 
ruary, students of business conditions 
await with considerable eagerness the 
statistical justification, if any, for the 
current high rate of output. 

Copper, after nearly a month of market 
inactivity, has turned definitely weaker. 
Lead prices continued downward and on 
Tuesday the American Smelting and Re- 
fining Company reduced its New York 
price from 7.45 cents per pound to 7.35 
cents, the lowest price since July 29, 1924. 
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world shipments of wheat a year ago 
were more than 2,500,000 bushels above 
those of the past week. 

As the readers of these columns have 
undoubtedly observed in previous dis- 
cussions of the subject, it is not only the 
immediate emergencies of the commod- 
ity’s statistical position that are causing 
the decline in prices, but the prospective 
influences as well have a great deal to 
do with it. The Modern Miller and the 
Weather Bureau continue to report fa- 
vorable conditions in the Winter wheat 
belt. This, together with the larger 
acreage planted, has depressed the bull 
contingent and the general sentiment 
remains deeply bearish. There is no 
stronger influence on sentiment than the 
trend of prices. 

Among more careful students of the 
wheat situation the outlook is not so 
bearish as it appears to the average ob- 
server. These students look with a great 
degree of skepticism on the prediction of 
chart readers that wheat may again 
reach the dollar a bushel level of several 
years ago. They point out that the sta- 
tistical position at present is totally dif- 
ferent from what it was at that time; 
that purchasing power is now in much 
better shape than at the time when Eu- 





KITSON 
ropean currencies were demoralized. 
Furthermore, speculation on next year’s 
crop is entirely premature; planted area 
may be abandoned, as lower prices will 
work for some reduction in the Spring 
area both here and abroad. Fluctuations 
in the yield per acre have been more e1 
vatic and are more important than in the 
acreage. A crop scare on so! kind of 
unfavorable weather development might 
actually cause a panic among bears. 
Also at this time of the yea hipments 


from the Southern Hemisphere tend to 


decline, thus lifting so much pressure off 


the market. A great deal heat has 
been sold short because of frequent 
softening in prices caused by reports 
that opening up of navigation on the 
Great Lakes is expected to take place 
around the middie of next m« With 
Broomhall’s estimate of an increase of 
40,000,000 bushels for Europe require- 
ments, making the total of this item 
760,000,000 bushels, which 1 be fur- 
ther swelled if the Chinesé ituation 
should become more serious, surplus 
to be carried over into next year’s crop 
by exporting countries would amount to 
about 150,000,000 bushels, which is ce. 


tainly not an excessive figure 


Range of Grain Future Prices. 
(Chicago) 
WHEAT 
— May July Sept 
High. Low. } h 
Mar. 21.1.3414 1.33% 1 
Mar. 22.1.34% 1.32% 1 
Mar. 23.1.33% 1.31% 1 
Mar. 24.1.34 1.32% 1.28% 
1 
1 
1 
1 
1 
1 








5 | 
1 
l 
1 
Mar. 25.1.34% 1.33% 1.29% 1.29 
Mar. 26.1.35 1.34% 1.29% 1.29 
Wk's rge.1.35 1.314% 1.29% 1.26 
Mar. 28.1.35'44 1.33% 1.30% 1.2 s 2 
Mar. 29.1.345% 1.33% 29% 1.2 6 1.2 
Mar. = 1.34% 1.33% 1.2944 1.28 % 1.26%; 
Mar. sv 
close 1.33 1.285% 1.26 
Range for 3 
1927 143% 1.31% 1.35% 1.2 ee 
e.4. Mr.23. Fe.5. Mr 7. Mr.23 
CORN 
= “May July Sept 
igh. Low. High. Low fizh. Low 
Mar. 21. .74% .73% .79 78 824%, .82 
Mar. 22 74% 73% 79 78 B2% «=. 82 
Mar. 2 724% 7 My 7% .7 8 79% 
Mar 24. ‘R% .10% TT 27 805% 79 
Mar. 25. .725% .7144 .7714 °.7¢ g 7954 
Mar. 26. .73 T1% .77% 7 8 80 
Wk's rge. .745 70%, .79 q 4 -79% 
Mar. 28 2% .71% .76% Ts 
Mar. 29. .72% .71% .774 .7 ~ 94 
Mar. 30. .723; .72 77% 19% 
Mar. 30 
close 72% 76 80 
Range for 
1927 825, 10% S54 7 7 
Ja.27.Mr.24.Ja.27.M {r.2 
OATS 
—May July 
“ - High Low. High. Low 
Mar. 22: 44% “42% “apt 427 
Mar. 23. .43 42 435, .42 
Mar. 24. .434% .42% .44 43 
Mar. 25. .43% .42% .44% .431 
Mar. 26. .44 43% .4444 .44 
Wk's rge. .44% .42 45% .42 
Mar. 28. .43% .43 4444 .43 
Mar. 29. .44%4 43} 44! 44 
Mar. 30. 444% .43% .445¢ .44 
Mar. 30 : 
close 43% 44 43 
Range for 
1927 49% .42 4874 42 : 41 
Ja.7.Mr.23.Ja.27.Mr.23 26.Mr.2 
RYE 
May—- July Sept 
High. Low. High. Low. High “Low 
Mar. 21.1.00% .99% .98 973 95 93 
Mar. 22. .99% .97% .98 95 94% .93 


Mar. 23. 97% .95% (95% (94° 9314 (91% 


Mar. 24. .98% .975 9644 .95% .94 934% 
Mar. 2%. .99% .98% .97% .96%% .95 945, 
Mar. 26.1.01% 1.00 995, .98:4 .96% .95% 
Wk’'s rge.1.01% .95% .99% .94 96%, .91% 
Mar. 28.1.02 -99% 1.0014 .97% .96% .94% 
Mar. 29.1.01% 99% .98% .97} 96 94% 
Mar. 30.1.01% 1.00% .99%4 .9814 90 95 

ar. 30 

close 1.00% 98% 96 


Range for 





1927 1.09%  .95% 1.05% 94 01 91% 
Fe.3.Mr.28.Ja.27.Mr.23.Ja.27.Mr.23 

The wheat growing community is al- 

ready feeling the effects of declining 


prices. Should the decline continue it 
will undoubtedly bring hard 
defaults, foreclosures, &c., to 
communities. 

The Department of Commerce reports 


hip entailing 
agricultural 
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our exports of wheat for eight months 
ended February, 1927, at 123,000,000 
/ bushels, which is more than four times 
" as much as last year. Corn exports, 
however, have been considerably lower 
than last year. 
The world’s available supply decreased 
9,704,000 bushels for the week and 
248,289,000 bushels, against 194,452,000 
bushels last year. 
COTTON 
HE rise that followed the Govern- 
7 ment’s estimate of ginnings has 
proved to be of short duration. 
Disturbances in China, the trend in the 
domestic cotton industry somewhat below 
expectations, complaints from  Lanca- 
shire that trade is not so good as it had 
been expected to be, continuous favor- 
able weather in the cotton belt and good 
progress reported in the early planted 
cotton in the extreme sections of South- 
ern Texas and in Florida, with only occa- 
sional delays in operations caused by 
rains in certain parts of the central and 
northwestern sections of the belt, have 
robbed the bulls of their enthusiasm. It 
is, of course, true that weather conditions 
at this time of the year mean very little 
so far as the size of the crop is con- 
cerned, yet it is not to be expected that 
bullish sentiment will be engendered by 
favorable weather conditions, however 
little the latter may mean as an actual 
crop-making factor. 
The week’s statistical position has re- 
vealed further large exports, namely, 
| three times as large as those of the same 
week last year. Japan took almost five 
times as much cotton as a year ago, and 
the same is true of Germany and Great 
Britain, but France and Italy showed 
| only moderate interest. According to 
The Commercial Chronicle, our exports 
| of cotton from Aug. 1 to date have ag- 
| gregated 2,120,000 bales more than for 
| the same period last year. Thus this 
year’s surplus production of cotton as 
AI compared with last year has already dis- 
appeared. But port stocks are at pres- 
ent 1,300,000 bales above those of a year 
ago, which would indicate that for the 
year we may export from 3,500,000 to 
4,000,000 bales more than last. year— 
something for the bears to think about. 


Range of Cotton Future Prices. 
—HMar.—— May— 
. Low. . Low. 


Mar. 
Mar. 
Wk's rge. 
Mar. 28... 
Mar. 29... 
Mar. 30. 
Mar. 30 
close. ... 





Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


Wk's rge. 
Mar. 28. 
‘ Mar. 29. 
7 Mar. 30. 
Mar. 30 

close. 
World consumption of American cot- 
ton for the first half year, according to 
the Garside Service, was at the rate of 
15,000,000 bales for the current season. 
However, in view of the substitution of 
American for foreign growths, the total 
for the twelve months is estimated at 15,- 
500,000 bales or more. The production 
of cotton in foreign countries is placed 
at 1,144,000 bales less than the previous 
season, compared with an increase of 
1,755,000 bales in the United States, mak- 
ing a total world crop for 1926-27 of 27,- 


14.50@14.51 14.70@14.71 




















Outstanding Features in the Commodities 

















SPOT PRICES OF IMPORTANT COMMODITIES 
Mar. 29 Mar. 22,’27 M 

Wheat, No. 2 red (bu.) $1.46% $1.42%, $1.29 
Corn, No. 2 yellow (bu.) 87%, RS g 
Oats, No. 3 white (bu.) 52 51 
Rye, No. 2 white (bu.) 1.125, 1.081 7 
Barley, malting (bu.) 90 R71, R4 
Beeves, heavy steers, Chicago (100 Ib.) 13.65 12.75 Bi 
Hogs, day’s average, Chicago (100 Ib.) 10.90 11.25 65 
Cotton, middling (\b.).. 1455 1415 19 
Wool, fine staple territory (b.). ; 1.07 @1.12 1.08 1 
Wool, Ohio delaines, zreasy basis (b.). 45 @ 45) 15 @ 

teers, choice carcass (100 Ib.). : . 18.00 17.00 
Hams, picnics (Ib.) 14% 14%, 15 
Pork, mess (100 lb.) 37.50 7.50 5 
Pork, bellies (lb.).. 22%, 22% 24 
Sugar, granulated (lb.)......... 0620 0620 05% 
Coffee, Rio No. 7 (ib.) 1644, 16} 18 
Flour, Minn. aban ibbl. ) 7.15 7.50 8 5 
Lard, prime Western (100 Ib. Rock ae 13.00 3.00 4 Ri 
Cottonseed oil, imm. crude, S. E. Ge Ib.). 7.50 7.50 Of 
Printcloth, 3814,- -inch, 64x60, 5.35 (yd.) 067% 07 
Cotton sheeting, brown, 36-inch, 56x60, ‘4,000 un- 

branded double cuts (yd.)... 08 O8 } 
Cotton yarn, Southern two-ply warps, No. 20 (Ib.) 284%,@ .29 28 
Worsted yarn, Bradford, 2-40s halfblood weaving 

ERE a EE Pe SS A 1.75 @1.77} 1.75 R 
Silk, crack double extra, 13-15 (1b.). 5.85 @5.§ 5.85 ¢ 6.40 
Rayon, domestic, 150 denier, A quality (b.). 1.50 1.50 00 
Coal, anthracite, stove, company (ton). 8.85 8.85 } 
Coal, bituminous, Coal Age Index of spot ‘prices 

SE ai cateikd he Bs eee Os Ae Oe Ree ee 2.07 2.05 8 
Coke, Connellsville furnace (ton)......... 3.25 25 5 
Gasoline, at service stations, Oil, Paint and Drug 

Reporter, average for 10 sections (gals.)... 2057 2 
Petroleum, crude, at well, Oil, Paint and Drug as 

Reporter, average for 10 fields (bbl.). 1.585 1.585 
Pig iron, Iron Age composite (ton). 19.13. 19.04 +] 
Finished steel, Iron Age ered (100 ) Ib. Bie 2.367 2.367 439 
Copper, electrolytic | (ib.) 13125 1330 138 
I is 86k ors minh obey 6 agnten Nee ewes ener 0735 1760 08 
i § ere rr ererer rr rr ye foe 68 69%, 63 
Zine, East St. idl MUM on ais = 49 an base ckaiania 0650 _ .0665 07 
Lumber, American Contractor composite (1,000 ft.)27. 30 27.53 29. 4( 
Brick, American Contractor composite (1,000)... ..15.60 15.60 5.49 
Structural steel, American Contractor ee 

(109 Ib.) .... ey eee eee 1.91 1.9} } 
Cement, American Contractor a (bbl. ) 2.30 2.30 2.38 
Leather, Union backs (Ib.).. 44 44 { 
Hidés, native steers, 7 oth oS ee 14 14 
Paper, newsprint, roll (100 eer 3.50 3.50 
Paper, wrapping, No. 1 Kraft (100 lb.) 6.75, 6.75 
Rubber, Pl. 1st latex crude (Ib.)...... 415 413, 

079,000 bales, as against 26,464,000 bales Tire and Rubber Company. He 
for 1925-26. “with the Stevenson plan t] 
The chief point of concern to the trade’ in operation, restricting the 

at present remains the size of the acre- raw rubber, we may see a serie 
age. Estimates of the cut in acreage run in the rubber market 
*, 9 
from zero to 12 _ cont. P . Range of Rubber Future Pri 
Dry goods continue fairly active, with na aa 
finished fabrics moving quite briskly. High. Low. High. Low. Hig 
. . Mar. 21..41.40 41.40 42 
The same can be said of rayon mixtures, Mar 22. |41.20 41.10 49 
. : ame & : Mar. 23. .41.20 41.00 4 
but other sections are rather quiet. Mon 34.°41:00 41:00 4100 4160 41 
Preliminary reports from the Bureau Mar 25 40.30 40.30 40.80 40.70 41 
> ‘ac oe ee eee . Mar. 26.. 41.40 41.40 41 
of Entomology indicate that infestation Wry ree.41.40 40.30 4140 40.70 42 
of the boll weevil is heavy in Alabama, mar. 28 40.90 40.80 4 
serious in Oklahoma and spotted in Mis- a: = 41.01 41.4 
sissippi. Insects are also said to be ac- Mar 30 ; 
. . . a 1" . close.. 1.00@41. 21 
tive in Southern Texas. The increased ws 
number of weevil emerging this season H 
: . Mar. 21 
is attributed to the more favorable cli- Yar 22 
matic conditions prevalent in the South ose z= a 
during the Winter months. Mar. 25 
Mar. 26 43 
Week's range 4 
RUBBER Mar. 28 
Mar. 29 
Mar. 30 
CTIVITY in the tire trade, to which —. 3 oa abtiene a 
attention has been called several 
times recently in these columns, SUGAR 
has become further extended and has 
naturally stimulated buying of the raw HE sugar market contir 
commodity. It is said that a number of weak trend, with a distinct 
the smaller manufacturers have deferred rallying power. It is tru 
purchases for such a long time that they ever, that the dullness, which 
have been forced to enter the market and coming after liquidation, suggest 
pick up available lots. there is not much pressure to 
The statistical position of the com- present levels. 
modity still remains rather uncertain. The general feeling hat next 
Stocks in London and the United States will see better prices ( 
are so much above last year that little usually gets an important stimul 
fear is entertained regarding the suffi- Spring, when the Cuban crop n 
ciency of the supply. Our imports for has passed its peak and centra 
March are said to have been considerably closing up. Grindings are esti! 
in excess of consumption. have already covered three-qua 
The supreme test for the rubber mar- the crop. The pressure of accun 


ket will come in the next month. During 
that month there is a natural slowing up 
in tire production, since Spring require- 
ments have been taken care of. It 
is really the course of prices over the 
next thirty days that will decide whether 
or not there is to be another cut of 10 
per cent in the exportable allowances in 
the British-controlled area. 

A shortage of crude rubber in America 
by next Fall or the following Spring was 
forecast recently by Grayson M. P. Mur- 
phy, one of the directors of the Goodyear 


of Cuban stocks is still a very 


bearish influence in the market 
stocks aggregate 1,121,000 
against 999,000 tons a year ago 
000 tons two years ago 


Last week’s exports were 11 


or 15,000 tons more than a year ag 
22,000 tons less than two years a 


rope, China and Japan 


good customers. 


It is hoped by the sugar trade t 


will tend to cl 


recent decline in prices 


the beet sugar acreage in Eur 


continue 


pe 


i for seeding being made about 
| me rhere is nothing conclusive 
e situation because of the inge 
int of sugar that will be left in cane 
rinding is concluded. Nw one be 
at present in the prospect of a 
of sugar next year, .but many 
opinion that a tight situation 
levelop some time during t Sum- 
| Range of Sugar Future Prices 
j Mar May 
High. Low. High. Low Low 
| 2.89 2.84 2.99 2.93 3.05 
] 22 2.82 2.82 3.00 2.93 04 
| 3.. 2.99 296 3.01 2.97 3.09 
24 2.97 2.89 2.97 2.95 if 3.07 
5 2.82 2.80 2.99 2.96 3 3.08 
; 299 2.94 3 3.08 
| rge. 2.99 2.80 3.01 2.93 3.04 
j Mar. 28 2.80 2.78 2.94 2.9] 3.06 3.02 
¥. \ 29.. 2.81 2.77 2.93 2.90 3.05 3.01 
30 2.96 2.92 07 3.03 
2.78 2.95 
| Sept.- Dec Ja 28 
j High. Low. High. Low. H ow 
| 2 3.19 3.15 3.11 3.08 2.9 89 
| 22 3.21 3.14 3.15 3.08 2.95 2.89 
| 23 3.21 3.18 3.15 3.12 9 2.92 
| 24 19 3.16 3.15 3.11 2.9; 91 
| 25 3.20 3.17 3.17 3.14 2.9 2.92 
26 3.18 3.15 3.15 3.12 29 2.90 
; } ge. 3.21 3.14 3.17 3.08 2.9 2.89 
| 28 3.15 3.12 3.14 3.11 2.9 2.89 
® | 29 3.14 3.11 3.16 3.11 2.9 2.853 
| 30 3.17 3.12 3.21 3.15 2.98 2.95 
3.16 3.20 i 
} Ma 28 
- High. Low 
. 2 ? 80 
si 2.77 
2.80 
- 2.82 2.79 
2 2.78 
ee 2.83 2.77 
h 2.81 
en 
e M4 
1 (MOFFEE has had a_ considerable 
uM ( ‘ome-back since the débacle of a 
Low “ month ago. The market, however, 
A till distrusted by many who made up 
41 eir Minds that next year’s crop of Rios 
2 24 
4] Santos will be about 22,000,000 bags 
° 2 more. 
' It appears that the Brazilian Govern- 
ent is taking energetic steps to stabil- 
the milreis, which, together with the 
triction of receipts, should create a 
re orderly coffee market. 
Range of Coffee Future Prices 
ad Mar May July 
4 High. Low. High. Low. H Low. 
[ 14.85 14.80 13.88 13.85 12.89 12.85 
‘A M 13.85 13.78 12.81 12.75 
2 Ma 14.75 14.55 13.80 13.65 12.79 12.65 
Mar 15.03 14.85 13.97 13.87 12.93 12.83 
far 15.25 14.70 13.98 13.90 12.94 12.86 
f 12.89 12.86 
V rge.15.25 14 55 13.98 13.65 12.94 12.65 
28..11.33 11.24 14.15 13.99 13.0 12.90 
29 14.38 14.23 13.20 i3.11 
y 30..11.55 11.45 14.36 14.30 13.21 13.18 
x0 
11.54 14.31 13.20 
P Sept. Dec 28 
High. Low. High. Low Low. 
Mi 21..12.06 12.03 11.63 11.58 1,39 
Ma 22..12.02 11.95 11.55 11.50 11.23 
{ 2% 12.00 11.89 11.59 11.47 1.12 
24..12.14 12.05 11.68 11.60 1.33 
25..12.10 12.05 11.69 11.61 11.26 
la 6..12.00 12.00 11.58 11.51 11.15 
Vk's rge.12.14 11.89 11.69 11.47 1.12 
28..12.13 12.02 11.65 11.57 
29. .12.35 12.19 11.82 13.70 11.4 11.52 
:, 30. .12.36 12.30 11.85 11.75 
30 
t osé 12.32 11.82 45 
THE PRICE LEVEL 
ate Continued from Preceding Page 
at 1c has failed to maintain the stronger 
portan position evident earlier in March, and at 
These the end of the month prices were down 
proximately to the level of the end of 
n January. Zine prices are subject to pro- 


nounced seasonal movements, however, 
if allowance is made for the sea- 
g ial factor, average prices in March 


not only higher than in February 
it were the highest since last October. 
he decline in the building materials 
roup was due to lower juota- 

tions and the drop in the miscellaneous 


a slight recession in spot rubber 


y t ere 


lumber 
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HE Stock Exchange at 
Berlin opened the 
week strong, specula- 
tors buying extensive- 
ly in spite of the fact 
that the Reichsbank’s 
profits had dropped 
severely, according to 
the yearly report. 
There has been a dis- 

tinct revival in buying of stocks from the 

Rhineland and from foreign sources, :l- 

though local speculators have held aloof. 

The money market last week was eas- 
ier, but the spread between the interest 
rate on day loans of 3 to 5 per cent. and 
the monthly rate of 7 to 8 increased ab- 
normally. At times during the week 
prime borrowers actually got day loans 
at 2 per cent. and, as a result of the 
small profit to banks on such transac- 
tions, considerable sums flowed to the 
Reichsbank. 

Foreign money is in fact offered in ex- 
cess of demand. The stringency in 
monthly loans was largely ascribed to 
nervousness concerning the end-of-the- 
quarter settlements. It is now becoming 
apparent, however, that these adju :t- 
ments will be effected without any con- 
siderable strain. 

Having succeeded in attracting larger 
deposits, the Reichsbank is now prepar- 
ing a plan for concentration, through its 
subsidiary institution, the Gold Discount 
Bank, of cash reserves held by the rail- 
roads, postoffices and other public bod- 
ies, all of which reserves went to the 
Reichsbank before the war. Pre-war re- 
serves were nevertheless much smaller 
than they are today, since the Govern- 
ment, being able to raise unlimited cash 
for immediate requirements by offering 
Treasury bills, was habitually short of 
ready money. 

Dr. Schacht believes that concentra- 
tion of reserves under one bank should 
make it possible to get along with 'small- 
er total reserves. This, if feasible, 
should reduce the amount of money di- 
verted from private business in the shape 
of taxes, railroad charges, postal rates 
and so on. 

The Reichstag has rejected the So- 
cialists’ demand for suspension of im- 
port duties on rye; also the demand of 
the Democratic Party for abolition of 
duties on fodder, barley and corn. 

Improvement in the German industrial 
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Foreign Securities in American Markets 





Last Week ... 
Previous Week . 
Same Week in 1926 et 
weer Gb meee ....«. ; 
1926 to Date . 


10 Foreign Government Bonds... 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for the 
week ended March 26, 1927, and for the year 1927 to date, together with 
comparative figures for the same week in 1926, was as follows: 


N. ¥. Stock “ 

Exchange. N. Y. Curb. 
catpied $14,319,500 $6,249,000 
nua 20,738,000 6,824,000 
woscue Shee 3,258,000 
eye 258,497,200 77,627,000 
... 154,591,850 34,054,530 

High. Low. 

106.19 105.99 


FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Yearto Date. Same Week 1926. 
British cons. 2%4s.. 5413 @ 545%  547%4@ 54ii 55544@ 54% ioe 54% 
British 5s 101% 101344@101% 101%@100% 101% 
British 4%s a 96 96%4@ 96 97 947% 959@ 95% 
French rentes (in 
Paris) .......... 56.50@54.20 54.25@53.50 56.50@51.75 49.60@49.00 
French W. L. (in 
Paris) 70.95@68.00 69.90@67.80 71.00@61.00 57.85@56.50 








situation appears to continue. The state- 
ment of unemployed for February shows 
that among labor union members 15.9 
per cent. were idle, as against 17.6 in 
January. It is also stated that strikes 
in the final quarter of 1926 numbered 
only 52, involving 143,743 lost working 
days, against 188 strikes, with 1,236,718 
lost days in the corresponding quarter 
of 1925. 

The home iron and steel market is 
visibly more active, with really large de- 
mand for bars, sheets, railroad materials 
and particularly semi-finished steel. At 
the steel producers’ meeting at Diissel- 
dorf an increase in home prices was fore- 
shadowed. This would be the first in- 
crease since the steel selling syndicates 
were founded in 1925. Output of the 
rolling-mills in February was 951,994 
tons, against 682,829 tons in February, 
1926. 

Foreign trade returns of Germany for 
February, however, are very unfavor- 
able. The month’s imports, excluding 
gold and silver, amounted to 1,095,000,- 
000 marks and were the largest since 
August of 1925. This in itself is not re- 
garded as essentially unfavorable, since 
it results largely from acquisition of raw 
material for the new industrial activity. 
But the distinctly unfavorable aspect of 
the statement is the fact that exports, 
amounting to 756,000,000, are the lowest 
of any month with one exception since 
August, 1925. 

Opening prices on the Berlin Stock 
Exchange, on March 30, were as follows: 

Par Price Price 


Value in In Pct. In 
Rchmks. of Par Dollars. 


Farbenindustrie ..... 200 317% 150.62 
Berliner Handels .... 200 123.60 
Deutsche Bank ...... 100 190 45.07 
Darmstadter Bank .. 100 28014 66.54 
MMII iio cde nsaie 500 143% 169.89 
Dtsch. Luxembg. .... 700 197% 328.27 
2d  aceededsceoon 100 165 39.14 
Siemens & Halske.... 700 279 463.26 
Schultheiss ........ . 250 440 260.90 
Paketfahrt .......... 300 *151 107.45 
North Ger. Lloyd.... 40 *143 13.56 
Disconto Comm. ..... 150 184% 65.61 
Dresdner Bank ...... 80 188% 36.04 
Reichsbank ......... 1,000 i 423.40 
Commerzbank ....... 60 29.32 
WEOSPGRGP 5 ccccccccces 1,000 37 585.90 
Gelsenkirchen ........ 800 199 377.60 
Mannesmann ........ 600 223% jj 318.60 
Ver. Stahwerke ...... 1,000 155 367.66 


*Ex-dividend. 


The proposed enlargement of Ger- 
many’s rapidly growing merchant marine 
received the stamp of approval this week 
from both the North German Lloyd and 
the Hamburg American lines. Directors 
of both companies agreed to substantial 
increases in capitalization. Both shipping 
companies declared dividends of 6 per 
cent. 

These actions mark long strides in 
Germany’s return to power on the 


world’s sea lanes of commerce, which if 
maintained at the present pace will 
place her in a leading position within a 
decade. 

The Hamburg American’s capital was 
increased from 130,000,000 marks to 160,- 


000,000 by the Board of Directors, who 
also approved a building program total- 
ing 90,000 gross tons for the year. 

The North German Lloyd directors 
approved an increase of 73,000,000 
marks in its capitalization, bringing the 
figure up to 129,000,000 marks, and a 
building program of 186,000 tons of the 
most modern bottoms for both freight 
and passenger traffic. 





Austria. 

The following cable was received this 
week from the Vienna Chamber of Com- 
merce: 

“Preliminary accounts concerning the 
State household for January last show 
revenues to have exceeded expenditures 
by over $2,000,000, instead of $30,000, as 
was estimated. After having been fa- 
vorable for the last three years, there- 
fore, the financial position of the Gov- 
ernment shows signs of continued im- 
provement in the current budget period. 

“Symptoms are also multiplying that 
better times are in store for Austrian 
industry. Foreign trade figures in Janu- 
ary show a vast improvement over the 
situation in January, 1926, as exports 
have increased 25 per cent. and imports 
have diminished 20 per cent. 

“The Vienna City Government has 
just announced an extensive development 
program, to be financed partly by con- 
tracting a foreign loan amounting 
to $30,000,000. 

“In view of the higher prices of iron 
products obtainable for exports, the met- 
allurgical industry is more optimistic. 
Improvement in the textile industry is 
making further progress, exports having 
increased. In the course of time greater 
industrial activity is expected to have its 
effect on the money market in stiffening 
interest rates.” 

The City of Vienna loan, for which 
several American banking groups are ne- 
gotiating, is expected to amount to 
$8,000,000. While the discussions have not 
reached the stage of the submission of 
bids, it is expected that proposals will 
be made by at least three New York 
syndicates. The loan will be secured by 
power and light properties. 

Closing prices on the Vienna Stock Ex- 
change on March 29 were as follows: 





In Thous. In 

of Kronen. Dollars. 
Niederosteriche Escompt ...270 3.86 
Bodencredit Anstalt ......... 226 3.25 
NE, ok. bp.0.0:0.0 6 0eds-e8 155 2.22 
ENNIS onc. 6 do S0cés ccc vcuee 63 .80 
I tates dws cc cdasews 68 .98 
Wiener Bankverein .......... 116 1.65 
ND dra Se ot eabhiccecccnesaxed 458 6.54 
SED SeidainKtwacsieseacediand 290 4.15 
Cs £ 2 eee 82 1.17 
Leykam Josefstal ............ 135 1.93 
eee 474 6.78 
ED Suir eco s cesdnpatcdontnd 279 3.99 

Mexico 


Although transactions in Mexican 
Government and railway bonds continue 
to be on an exceptionally small scale, the 





undertone in these securities is distinctly 
firm. 

The total Mexican debt at present 
market values amounts to approximately 
$75,000,000, which is equal to $3 of in- 
debtedness per capita. 

Brazilian Investments by International 
General Electric 


The International Genera! Electric 
Company announced this week that for 
the first time it had acquired interests 
in three Latin-American public utilties 
through one of its foreign subsidiaries. 
The properties are the Companhia Bra- 
zileria de Energia Electrica, which sup- 
plies electricity to Nichteroy, a town 
across the bay from Rio de Janeiro, and 
the Companhia Linha Circular de Carros 
da Bahia and the Companhia Trilhos 
Centraes, which operate transit and 
power and light systems in the City and 
State of Bahia. 

The acquisition was made through the 
General Electric S. A. of Brazil, which, 
it was announced, had acquired a “small 
amount” of stock in the three companies, 
all of which are owned by the Guinle 
Company of Rio de Janeiro. 


City of Rome Offering 

A $30,000,000 loan of the City of 
Rome, marking the first American 
financing ever arranged for the Italian 
capital, has been offered publicly by 
J. P. Morgan & Co., the National City 
Company and the First National Bank. 
Conclusion of the loan, which will be 
devoted largely to the public utilities 
and the housing program of Rome, was 
announced. The bonds, carrying a 6% per 
cent. interest coupon and maturing April 
1, 1952, are priced at 91 and interest, to 
yield 7.25 per cent. 

The loan, in effect, will be backed by 
the Italian Government under a system 
by which annuities are paid to the city 
out of national funds. Under laws which 
reconstituted the status of the city, it 
is supervised by the Government some- 
what as the District of Columbia is ruled 
by the United States Government. The 
Kingdom, under statutory provision, an- 
nually contributes to the city’s budget, 
aiding in its program of public improve- 
ments. 

Under a new decree the city is to ve- 
ceive special annuities from the Kingdom 
for twenty-five years, the life of the 
bonds. The city will set aside such an- 
nuities in its budget to be applied, up 
to the amount required, to the service 

the bonds. The Kingdom has agreed 
© provide funds in dollars, so the ques- 
tion of exchange will not enter into the 
situation as far as the bondholders are 
concerned. The annuities from the Gov- 
ernment will be sufficient to provide for 
the interest and amortization of the 
loan, independent of other revenues of 
the city. A cumulative sinking fund will 
begin operating next January and is 
calculated to redeem the entire issue 
at or before maturity. 





Nicaraguan Loan 


It was reported this week that the 
Nicaraguan Congress has approved 
without modification President Diaz’s 
agreement for the flotation of a $1,000,- 
000 loan in New York. President Diaz 
immediately signed the measure and 
ordered it published in the Official Ga- 
zette. 

The agreement provides that the loan 
is to be used only for the “re-establish- 
ment of law and order in Nicaragua.” 
The Nicaraguan Government also must 
repay to the National Bank of Nica- 
ragua a previous loan of $300,000. 

The $1,000,000 loan is to bear 6 per 
cent. interest and run for a period of 
one year, but will be renewable. The 
collateral on the loan includes an in- 
terest in the National Railway and the 
National Bank, besides 50 per cent. of 
the surplus of the national revenues. 
Norwegian Company to Be Bought by 
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News of Domestic Securities 





EPORTS of earnings 
for February of the 
first sixty-three rail- 
roads of the country 
to announce results 
show an increase in 
net railway operating 
income of 11.6 per 
cent., as compared 
5 with the figures for 
the same a last year. The aggre- 
gate net income of these sixty-three 
roads was $61,165,000, against $54,804,000 
in February, 1926. Gross revenues of the 
same roads, however, were $400,797,000, 
or only 0.5 per cent. more than the 
$398,945,000 reported in the preceding 
February. 

Basing an estimate on the reports 
already submitted, the aggregate net 
income of all roads in the United States 
for February, 1927, will approach $70,- 
000,000, as against an actual figure for 
the same month last year of $63,289,297. 
This result would show that in February 
a portion of an annual return of 5.67 
per cent. was earned on a rate-making 
valuation of $21,650,000,000 as of the end 
of 1926. The return in February, 1925, 
was 5.24 per cent. on a rate-making valu- 
* ation of $21,175,000,000 as of Dec. 31, 
1925. The rate of return in January, 
1927, was 4.82 per cent. on the 1926 
valuation. 








American Brake Shoe Recapitalization 

A split-up of the common stock of 
the American Brake Shoe and Foundry 
Company on a four-for-one basis is pro- 
posed in a recapitalization plan which the 
directors have approved and on which the 
stockholders will vote on April 22. The 
directors purpose to pay cash dividends 
of $1.60 a share annually on the in- 
creased stock, which would be equivalent 
to $6.40 a share on the present stock. 
They also propose, if the plan is approved, 
to pay a stock dividend of 2 per cent. out 
of surplus on June 30 and to make this 
stock dividend an annual disbursement if 
earnings justify it. 

The recapitalization plan calls for an 
increase in the authorized common stock 
from 400,000 to 1,000,000 shares. The 
outstanding shares at present total 156,- 
928 shares, so that the proposed split-up 
will increase the outstanding shares to 
627,712, while the proposed stock divi- 
dend will bring the total up to 640,266 
shares. 

The directors propose to increase the 
price at which the 95,385 shares of pre- 
ferred stock of an authorized issue of 
100,000 shares may be retired from $110 
to $125. The right to subscribe to future 
issues of preferred, if there are any such, 
will be limited to holders of this stock, 
while common stockholders will have a 
similar privilege with respect to possible 
future issues of common. 

Mine Gulf Gas Notes 

An issue of $2,500,000- Houston Gulf 
Gas Company two-year 6 per cent. se- 
cured gold notes maturing on April 1, 
1929, are being offered by Taylor, — t 
& Co., Inc., P. W. Chapman & Co., I 
and Rogers Caldwell & Co., Inc., at 309 
and interest, to yield about 6.50 per cent. 

The notes will be a direct obligation 
of the company .and will be secured 
further by pledge with the trustee for 
the notes of $3,000,000 general mortgage 
6% per cent. sinking fund gold bonds. 
Based on the current market quotations 
for the preferred and common stock 
outstanding, the equity following these 


notes is placed at more than $5,000,000.° 


Lackawanna Securities Company 

Application for a charter for the 
Lackawanna Securities Company, the 
formation of which was ordered by the 
Board of Managers of the Delaware, 
Lackawanna & Western Railroad last 
week, and through which more than $92,- 
000,000 in securities will be distributed 
among stockholders of the railroad, has 
been made by W. S. Jenney, Vice Presi- 





Automobile companies: 
Willys- -Overland 


Building supplies companies : 
International Cement Corp. 


Food products companies: 


Phelps- Dodge Corp. 
St. Louis, 
U. S. Smelting, Ref. & Mining Co. 


Oil companies: 
Amerada Corp. 


Central Power & Light Co......... 


Retail stores: 


Miscellaneous companies: 
American Ice Co.. 





1926. 
$1,819,690 


4,355,199 


ocky Mt. & Pacific Co. 240,066 
3,039,164 


4,933,083 


2,716,706 2,974,255 17.09 21.7 


1926 Corporate Net Earnings 


Per Share 
1925. 1926. 1925 yy 
$9,879,312 22 «4.36 


3,976,385 6.52 7.03 


Atlantic Fruit & Sugar Co. 221,722 d531,109 

Hellman (Richard), Inc. 424,591 539,346 1.14 1.62 
Machinery and tool companies: 

Oil Well Supply Co... ‘ 2,045,227 1,442,710 4 

International arvester Co 22,658,891 19,171,240 18.12 14.82 nm«<¢ 
Mining and smelting egnatet: 

Callahan Zinc-Lead Co.. ‘ d95,345 d185,023 

Calumet & Arizona Mining Co 3,595,931 1,065,535 5.59 1.65 

Magma Copper Co... : 1,210,520 956,648 2.96 2.34 

New Cornelia Copper Co. 3,714,547 1,126,153 2.06 62 

Newmont Mining Corp.... 4,113,671 2,141,344 9.08 4.98 

Patino Mines & Enterprises Con- 

solidated, Inc. .. 4,286,085 4,815,533 3.10 3.49 


4,869,666 5,058,005 


192,183 1.90 1.42 Common 
2,902,947 3.80 3.41 C 





2,498,428 6.05 4.24 


Arkansas Natural Gas Co......... 1,113,577 1,225,150 68 75 
Pan. Amer. Westn. Pet. Co........ 1,164,624 4,232,609 2.33 846 Cl. A E 
Pennock Oil Corp... sade 307,096 555,898 2.04 3.70 
South Penn Oil Co ‘ news 3,152,916 2,375,330 3.94 2.96 
Power and light companies: 
Amer. Water-Works & Elec. Co. 4,525,390 3,317,515 5.46 3.90 Common 


1,656,578 “— 22.04 





Oklahoma Gas & Electric Co...... 1,978,925 1,358,37 
West Penn Power Co. paws 4,415,353 3,672,276 
Railroad companies: 
Bangor & Aroostook R. R......... 914,325 723,628 8.68 6.21 Comn 
Buffalo & Susq. R. R. Corp....... 124,321 79,033 3.10 1.97 4% pf 
Canadian National Railways...... 429,894,072 442,197,664 
Canadian Pacific Railway Co...... 40,725,039 36,573,634 C mon 
Denv. & Rio Gr. Wn. R. R. Co. 3,346,203 2,562,982 E I 
N. -" N. H. & H.R. R. Co.. 8,852,074 8,311,615 
N. Ontario & Western R.R. Co. 775,128 41,066 on 
Norfolk & Western Railway _ 36,867 ,506 26,564,758 or 
West Penn Railways Co.. F 2,604,331 2,498,363 on 
Railroad equipment companies: 
General Amer. Tank Car Corp. 2,265,013 2,003,956 5.56 4.63 








Gimbel Brothers, Inc 3,357,570 4,155,950 649 ¢ 
5,156,950 
Macy (R. H.) & Co., Inc. 5,143, +f 4,163,800 13.18 10.05 ¢ r 
National Dept. Stores, Inc 2,185,0 2,317,552 2.11 2.31 mor 
Shulte Retail Stores Corp. 6,726, 910 6,416,931 5.06 4.69 ¢ nor 
Weber & Heilbroner : ons 564,842 619,972 5.89 6.33 ¢ m 
Steel peers: ; 
Midvale ........ ee cceeke 642,462 394,156 3.21 1.92 
Sloss-Sheffield Steel & Iron Co.. 2,106,759 1,978,941 16.37 15.09 
Wickwire-Spencer Steel Co........ 854,357 d348,189 
Telephone and telegraph companies: ? a 
Western Union Telegraph Co..... 15,205,049 15,186,259 15.23 15.21 
Wisconsin Telephone Co........... 2,978,801 2,571,538 63.85 51.98 ed 
Textile companies: 
Consolidated Textile Corp. d624,185 555,848 
Transit companies: aa ol 
Market Street Railway....... 427,715 692,136 3.68 5.95 6% cum. pr 


t 














Bush Terminal Co.. patiaaane 1,786,076 1,731,296 4.90 5.38 Con ! 
Centrifugal Pipe Corp. = a ad 518,445 348,706 1.21 1.32 
Chicago Yellow Cab C BRO... cca 2,241,772 2,207,498 ' 5.60 5.51 
General Asphalt Co...... 2,001, 1,521,005 8.11 5.80 
General Electric Co.. 46,672,498 38,641,217 6.14 5.11 
Lambert Co. ....... 1,591,83 5.30 ( 
Otis Elevator Co ; Re 5,052, 164 4,750,002 13.58 12.81 nor 
Park-Lexington Corp ; 323,376 348,152 
Safety Car Heatin fe L. ighting Co. 1,188,574 1,766,481 12.05 17.91 
Submarine Boat Corp. d205,451 247,126 
Union Bag & Paper Corp , d180,039 223,083 . 1,52 
Victor Talking Machine Co 7,983,094 10.16 
Deficit. 

* Includes proceeds from insurance on the lite of the late Horace A. Saks 
dent and general counsel of the Lacka- with the Secretary of State at 
wanna, to the State authorities in Dover, Del. To all effects, the new 
Del. tion, which is proposed as the fir 


The only deterrent to completion of 
the new concern’s formation is lack of 
the approval of the Interstate Com- 
merce Commission for the transfer from 
the railroad treasury to the securities 
company of two issues of bonds, as con- 
templated in the original plan. Appli- 
cation to the commission for this ap- 
proval has been made, Mr. Jenney said, 
and it is expected that the commission 
will act upon it within about a week. 

The bonds upon which the commis- 
sion is to decide are $10,000,000 of Mor- 
ris & Essex Railroad 5 per cents., due 
in 1955, and $13,635,000 of the New 
York, Lackawanna & Western Railroad 
5 per cents., due in 1973. The other se- 
curities which, under the plan, will be 
transferred to the Lackawanna Securi- 
ties Company are $58,500,000 of Glen 
Alden Coal Company 4 per cent. bonds, 
payable $1,500,000 annually, and $9,871,- 
000 of Morris & Essex Railroad 342 per 
cent. bonds, due in 2000. All these secu- 
rities are treasury assets of the Lacka- 
wanna, but under the law the commis- 
sion must pass upon the transfer of the 
former two issues. 

Further benefits than the $92,000,000 
distribution of securities to its stock- 
holders by the Delaware, Lackawanna 
& Western Railroad are indicated in the 
application for a certificate of incorpo- 
ration of the Lackawanna Securities 
Company, which was filed last Monday 


in segregation of the Lackawanr 
properties, is to be an investmen 





empowered to acquire, sell and hold 
curities, real estate, mines, franch 


and the like, and to engage in 
financial enterprises, excepting bar 
and insurance. 

A reading of the certificate of 
poration shows that the securitic 


cern has before it the object of carry 
on an investment business that will pr« 


vide an income for stockholk 


erably in excess of the $4.58 pe1 


cc 


computed on the bonds which the La 
wanna proposes to turn over to it, 01 


basis of the new company’s capit 


tion of 844,411 shares of no par comn 
stock, which are to be exchanged 
railroad stock on a one-for-two basis 


Midland U tilities Issue 
Offering at $92.50, to yield about 
per cent., of 15,000 ~ hedy of a new 
of 25,000 shares of 6 per cent. cu 


tive prior lien stock authorized by 


Midland Utilities Company, is 
by the Central States Securitie 


poration of New York and the Ut 


Securities Company of Chicago 


remainder of the issue is to be offe 


later to replace 10,000 shares of 
cent. prior lien stock repurchased 
converted into 6 per cent. stock 


Dividends on other prior lien and pre 


ferred stocks of Midland Utilities 


i 


ble at the rate of 7 per cent. annu 
The new 6 per cent. stock is on a 
with 7 per cent. prior lien stock 
pt as to the dividend rate and call- 
rice, the latter being $110. 


Mortgage Company Formed 
Bank of Italy of California, one 
largest financial institutions in 
intry outside of New York, has 
a subsidiary called the Mor- 
Company of America, with a 
of $10,000,000, it was announced 
an Francisco this week. The ac- 
in line with the rapid expan- 
the bank that has been in prog- 
particularly since the enactment of 
McFadden Banking Law. 


New York Land Bank Bought 


ontrol of the New York Joint Stock 


Bank, which has total asset af 
than $11,000,030 and which is tie 


gest bank of its kind east of Ohio, has 


purchased from Guy Huston and 
Huston Company by the Cleve 
nterests which own the Ohio-Penn- 
ia Joint Stock Land Bank, it was 
unced this week. 
e New York and Ohio-Pennsylvania 
under substantially the same 
ement, will give to agriculture in 


York, Pennsylvania and Ohio an 
cient organization for the handling 
farm credits, the combined asset of 

two banks being in exce of 
100 OOO, 

North American Recapitalization 
ing closely a finding by the Fed 

Trace Commission that no mono- 

c control existed in the public 


field, the North American Com- 
nounced this week that it would 
se and reclassify its capital struc 


on a scale never previously at 
The announcement served to 
rumors as to a revival of large 
ergers in the utility field that 


circulated since the Federal Trade 
ion made its report, but officials 


the North American Company were 
nt as to the purpose of the trans- 


yroposed to increase the author 

0) par 6 per cent. cumulative stock 
>60,000,000 to $100,000,000 and to 

> the 6,000,000 shares of $10 par 
on stock to 10,000,000 shares of no 
tock. It,also is proposed ot change 
iemption price of preferred stock 
>52.50 to $55 a share and to change 
place of annual meetings from New- 
N. J., to New York. The proposals 
be placed before the shareholders at 
annual meeting in Newark on 


he policy of paying dividends partly 


Continued on Page 481 











Cities Service Securities 
secunny(@ A Bane 


Henry L. Doherty 


& Company 


60 Wall St., New York 

















Leonard Fitzpatrick & Mueller Stores 


66 Broadway, N. Y. Tel. Hanover 3412 


Neisner Bros. 
Kinnear Stores Co. 


J. STREICHER 





YWember of New York Curb Market 








Chicago, Indianapolis & Louis. 


30 Broad St., New York Tel. Hanover 5585 


Common & Preferred 


MINTON & MINTON 
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anadian j j + 
. 
Weekly Index fo Notices of 
XCEPTIONALLY mild 2 
weather throughout P.. a) TO ‘ 
the Dominion in. the MPTIONS, DIVIDENDS 
first three weeks of 9 ? a 
March has evidently : 9 = 
contributed to an ex- STOCKHOLDERS’ MEETINGS : 
pansion in business ; 
gen dl —— The New York Times is publishing weekly in circular form a list of all bond redemption, dividend and *< 
oe — meeting notices appearing in The Times Fi i ising c ; cedi is list -wi 
adel amenncaiinetle . g : appearing in ; es Financial ~— columns the preceding week. This list will 
ing to yo 4 seport received from mai - vs any one interested upon written request. e following list is the index for the week of 
Greenshields & Co. of Montreal. “Im- arch 19-26, 1927: 
provement as compared with 1926,” the ; _ REDEMPTIONS. | The Kansas City Southern Ry. Co. Qrtly. | Div at 6% on Common; Reg. Qrtly. Div. 
letter states, “has been well sustained ppemtieceticw: 9 i "eS osatinnns Petroleum Corp. -Gritye Toe “5 ean Shipt dy tho 
“ 3 - «i, . a 7 m a 
since the beginning of the current year. putnam Coal & Ice Co. Ist Mtg. 1% Gold 7 Com, Shock. March 21, Page 30| Pfd.: Qrtly ppretins Co.. vo 
ay “a onds March 21, Page 33 New England Power Assn. 37%c on Com. 5, Page 33 
March, however, has indicated a rate of Missouri Pacific R. R. Co. ist & ref. Mtge.|Qrtly. $1.50 on Pfd. March 21, Page 30| U. S, Industrial Alcohol Co. artly. re on E 
acceleration from midwinter conditions Ser. & se etine auch be 21, , Page 33 ny Amgoctated Gas & Elec. Co. Class A —~ Pfd.; $1.25 on Common. F ' 
2 > os : a . ave aw J y a - rch » Page 30 +h 25. Page 35 
more usually associated with April. Car a March 21, Page 32] General Gas & Elec. Corp., Qrily, $2 on| | Insurance Securities Co — (Unio tn 
. : oatge. public Service Con tet Mtge. Sink-|$8 Cum. Pfd. Glass A; $1.75 on $7 Cum. ; iy. 3% sade 
loadings, for example, which had been ing Fund. ~~ aie tee, Sis 32| Pfd. Class A; $1.73 on Cum. Pfd dines: eo ee ow Ss 23, Page 35 
showing an increase of approximately 9 gaueensboro Gas & Electric Co. he Pta. ST on Com. Clase A. March 21, Page 30| | The Kansas City Southern Railway. Co. Ist 
~ toc A ch 21, P 32 I rleans x Mexic wy. ; > ¢ 
per cent. since Jan. 1, expanded no less Associated Gas & Electric Co. 6% Ser. 2%% on 5% Tha-duauinsce looms bende. Mileclty Ascetiates 5% on ond Prd ty rf 
than 21 per cent. in the second week of 192 March 21, Page 33 | Series A. March 22, Page 43} per share on Common. March 2 
. - Potomac Electric Power Co. Gen. & Ref. Repeated March 24 and 26 United States Mtge. & Trust Co. Qrtly. 4% | 
the current month. Heavier loadings of 7% Mtge March 22, Page 43 — Pictures .. on #28. Capital | on Capital stock. March 26, Page 30 
: . nae Chile Co Co. Conv. 6% Bonds, due | Stoc arch 22, Page 43 co. y 4 
grain, coal and pulpwood were large fac- 1982. a Ne don Page 43| Westchester Title & Trust Co. Qrtly. 3% a Te —. 26. Page 30 
tors in this increase, but the fact that The Dallas Gas Co, Ist Mtge, 6% Second |", Capital Stock. March 22, Page | Pierce, Butler & Pierce Mfg. Co. Qrtly 
: Series March 22, Page 43 Repeated March 24. $2.00 per share (on $100 par value) and 5c 
the movement of general merchandise _Atlantic Coast Line Railroad Co. 10-Yr. 7% on te Elec. Co., Inc. 20-Yd. 5% | per share (on $25 par value) Common stock. 
and miscellaneous freight was 11 per OTee fewer Corp. of New York tat Mtoe. The Mortgage Bond Corp. of N.Y. artly, | eo 7 Om SM PEG. TNS oe MT Page 3 
a is er Corp. i a Ma “ 26, Page 30 
cent. heavier than in the same week of Or Ser. A March 22, Page 43 a we - ae 22, rege 39 Bon Ami Company. $1.00 on Conemen aosk 
a oe l > le rT s er ssn. oi Oc 7 ‘or 
1926 is significant as to the diversified ee Petrclonm 10. oie. boas a | One, Gee Pee. rahe ee eee oe. FS 
and widespread character of the im- Dubuque Electric Co. 1st Mtge, 6%. AntyeyUule-Gan Francisco Rwy. Co. Semi-| | Missouri Gas and Ele. Service Co. Qrtly. 
; ‘ Be March 22, Page 42 nnual 3% on Adjustment Mtge. 6% Gold | $1.75 on outstanding Prior Lien Stock 
provement in business conditions. Northern States Power Co. conv. 6%% tess a. a March 26, Page 29 
“ . m Notes. 2, P: 43 
Prices on the Montreal Stock Ex- Northern States Power oo Gun aoe” san" Orleans Public Service, Inc., Qrtly. MEETINGS. 
change again moved into new high e March 22, Page 43 tints tare = ye 2. Page 38 Illinois Central R. R. Co. Annual Meeting. i 
ground New high record prices for egmunlic of Colombia +e, ee = —— = 4 ; se. .. aes : March 21, Page 31 
a s March 2 age ; . ar 2, : mbree Iron Co. Annual! Meeting : 
Montreal Power, Shawinigan Power and “Phe Consolidation Coal Co. Ref, Mtge. 4%%. | United Dyewood Corp. Saarcn 22, Pape ts | gol 
, March 23, Page 41 United Verd 22, Page 38 Equitable Surety Co. Annua!] Meeti ng 5 
Quebec Power have been outstanding Pittsburgh Utilities Corp. 2-Yr. 5%. h erde Extension Mining Co. 7c per March 21, Page 31 
: . March 23, Page 39 | “2are_on Capital Stock. March 22, Page 37| N. Y., Ontario & West Ry. Co. 1 
features, but the strength was well dis- a iieiee 23, Pag Hudson-Manhattan R. R. Co. 2% 5 sting Searak 81, Peas 2 
> . : Jr Kingdom of Norway 6% Internal Loan|aqj Inc. Bonds h 23 4% on 5% Meeting. March 21 Page 31 | 
tributed, industrials such as Dominion ee Loan eRe hase 41 |" Repeated on March 23, sy agian aa ee ae fae 
. ensh s ae . zechosiovak State Loan o 22 External arch 21 ag 
Bridge, Abitibi and Dominion Textile Sinking Fund; due April 1, 1951; Series B, ses ame eee Abe, Mane eee | oO ‘Brates Steel Co. Annual Mecting. 
selling at their best prices of the year ue 1982. March 23, Page 41|" Repeated March 24 » Page 3 March 21, Page 31 
7 . ° Cities Service Co. Ser E 8% Conv. Deben- Phila. Co. Qrtly. $i . a . Southern Pacific Company Reema ‘Meeting. 
The volume of business was not large “Cities Service Co. Ser B ve Conv. yo AM Cum. Pftd. stock att March oO Pane “39 Repeated March 22 March 23, uM ree 24, 
es , : 3 s § ‘o. § o s - ; - 4 ote en, eS --, 3 =3, Mar 24, 
and, despite the rising trend in prices, tures, March 24, Page &7 | Stace’ Sound Co. Qrtly. $1 on Capital | March 25 and March’ 26. 1 
the market at times had an appearance — Service Co. Ser. 2 +" Deben- American Cyanamid Co. Qrtly.’ $1.50 = — ees es Annual ; 
“ts ures. March 24, Page 37 | Pfd.:; cat” 7 . March 22, Page 43 | 
of dullness. If, therefore, a setback on Rotoprint Gravure Co. Inc. 10-¥r. 8 ; -+ 1% on Com. plus Ex. 4% on Com. Pa ric ; 
§ 2) ; ‘0. . 10-Yr. 8% Sink- on S ramount Pictures Corp. Annual Meeting. / 
technical grounds might seem to be in ing Fund March 24, Page 37| Brooklyn-Manhattan Transit, Con a ~~ ntl tagay hong i 
icles aft somiied scem ¢ . Port Chester Water Works 1st Mtge. 6%. | Com. March 22. Page 37 eae ae eee & Ohio Railway, Co. An- i 
s 24, Page 37 rf I 22. Page 43 : 
BELGE SO CXUERCCE & FSC it might Camaguey Ele. Co. 1st My to Page 37 on ne Copper Mining Co. T5c on Cap- Re ates aren 23 March 2 24 March 25 
be said that the usual phenomenon of de sal be March 23, Page 41 | and March 26. . PM igang 
. : 7 c ‘ ,.. , March 24, Page 37 Crucible Stost Company of America 1%% Bush a i 
heavy trading that precedes a reaction Calle Copper Co. Conv. 6% bonds, due 1082. | on Pid. Stoc March 23, Page 41 an ‘Terminal Co. Annuviarch 22. Page 43 
. ; wh 4 > er -, March 22, Page 43 
has not yet materialized.” Georgia Railway & rewar te ist net, Repeated ‘Mares 24 Northern R. R. Adj. Bush Terminal R. R. Co. Annual ‘Meeting, 
.. 3% Ye 2 - al-G } March 22, Page 4: 
fk naires eS Pe. 4. we March 23, Page #1| Exhibition Building, Ine.» Annual’ Mecting. 
Toronto ss Repeated March 26 ‘ ; Seem _ he m March 2: 433 
Bond Issue Georgia Railway & Power Co. 20-Yr. Com. ss i iarsh 33 a 39 Be Ol eae mee > An. | 
A new issue of $8,800,000 City of To- Series 1921 7% Gen. Mtge Fey The Texas Corp. 3% Div. No = 10% “sl Binererpaeil Busine. Poon hens 
: arch 24, Page 37 | stock Div. : . N HES Re eee a = 
— Ontario, 4% per cent. bonds, due ; Georgia Railway & Power Co, 2h-¥r Got 2 SO. Page 41 8 ae a am _ 22, Page 39 
seri j asind jen. Mtge. Series 1924. March 24, Page 37 | | W. B. Forshay C ‘ t as Ramee Co. Annual Meeting 
~ew aes from one Se wreny years, Georgia Railway & Power Co. 30-Yr. 6a | 23, y wees tx ti. 1 " Mareh 22, Page 39 
wi sold on April 5, it was an- yy 1022, arch 34, Page 37 weep ae Tight and Power Corp. Regular SAGe West Uliiities Co, Annual ix | 
. , ic vats 4 sO. ot . a > . ae ag . 
nounced in New York this week. George S. F. Debentures March 24, Paces Div. No. 10 on , pe ca® Pid. stock; | The Globe & Rutgers Fire Ins. Co. Annual 
H. Ross, City Treasurer, was in New York Buffalo, Rochester & Pittsburgh Railway March 23, Page 40 | Mpeting . Saree £5, Page 27 
, ti rith duper Company Series G 4%. March 24, Page 39 | Ahumada Lead Co. 7%c plus Ex, he jepeated March 35. 
in connection with the loan. Bonds of Aetna Explosives Co. Ser. B 6%. March 23, Page 39 nual Meetin Ceneemtatel Comper Oo. Am 
i ~ , P x > r, i . ~ Hig . a eetin 23 are 
that city always have had a good — Public Service Elec, power On. Be Sitce. Cumulatios Pra. Convertible Broxk = N. . & Honduras cue Mininge Co. 
ket here and it is expected that bidding 0% 8. F. ser. 1923. March 25, Page 35 ; March 24, Page 37 Annual Meeting Ceatine mae ee eS 
for the issue will be keen. Repeated Mare * antes Gi: tie teen ieee ae Te or a“ $2.00 a | Meeting. e ng ee os —— 
. Public § Bec. Po : . § March 2 : 23, Ps 
Jt is understood that the forthcoming pre a ETS March 25, Page 35 New York Title & Mtge a pa os tg — it Aeronautical Corp. +s Meet- 
ae Z , ; epeate arch 26. lus Ex. 1 eee y- Ws ° March 23, Page 40 
issue will be payable, both principal and Pittsburgh, Cinn., Chica . os > ee ‘i , 
P ‘ go & St. Louis R. Ga © American Belgian Financial Cor; Annual 
. . : R. Co ‘ > rch 24, Page 39 | Meeting. th 23, Pas 
interest, at the option of the holder, in ack Bay Post Office = + Pace 3S clmmeriogn tee _ Oe. Qrtly. 1%% on Pfd.| Central Leather Co. anareh 23, Page 40 
United States or Canadian funds. For Mtge. 5%% S. F March 35, Page 35 oe ee eee. ’ March 23, Page 37 
thi . . ae . Pennsylvania Coal & Coke Co, 1st Mtge ; March 24, Page 39 North West Utilities Co. Annual Meeting 
is reason, syndicates bidding probably 5G Bere A. Blanking Peed. Mack 2h penits; | Pacific Gas & Electric Co. Qrtly. 2% on ‘March 23, Page 3 i 
’ ge 9/1 ¢ Page 37 
will be composed of both New York and Sommon Stock. March 24, Page 39] Central and South West Utiliites Co. An- i 
c di h : DIVIDENDS. Gotham Silk Hosiery Co., Inc. Qrtly. | Mual Meeting. March 23, Page 41 ' 
7h lan houses. Indian Motocycle Co. 1%% on Pfd. Stock. _ bo a —_ March 24, Page 39 on Rubber and Tire Corporation Annual K 
is is iss - i March 21 ssociat Dry Goods Corp. 2c Com- eeting. March Page 41 
nis is the only issue of Canadian a Re ite Go. 33! mon: 14% on Ist Pfd. & 1%% on 24 Pfa| Simms Petroleum Co. Annual ecien 
municipal bonds now scheduled for offer- White Plains, N. Y., 2% on Cap. Stoe 3 March 24, Page 3] ane Dry Dock. East Broadway and ‘Bet. 
, “ “eee March 21, P: 3: ‘ox Film Corp., rtly. 1.00 ok. as roadway and Bat- 
ing. — Canadian cities are borrow- Repeated March 25, aie 33 on A & B Com. Biock March 20 Page $3 | ‘TY Railroad Company Special Meeting : | 
n = . CH . 7 epeat h 26. arch 24, Page 38 
pro Sa ae ee ae without the Stock a aa Pace 33 ecuaitcan * Smibeettie Marine Co. ist United Steel Works Corp. Meeting of | 
ssistance of American banks, and it is Bank of Europe Trust Co. Qrtly. 2%%. | Mtge. & Collateral Trust S. F. 6% Bonds.” | "igckholders. March 25, Page 35 | 
- - 7 taal sa March 21. Pa 2 ae a The Consolidated Stock Exchange Building 
i any of the Canadian municipals Westinghouse Elec. & Bin Ge ge 50 PE March 25, Page 35| Co. Annual Meeting. March 26, Page 20 
; a ‘ ouse Slec. > a 4 , — = ‘ my 5, Page 2 
brought out in the New York market 2% ($1 per share) on Pfd., 2 uy. | plmtet Railroads of Yucetan i let Mige.| McAdoo Co. Meeting, March 26, Page 29 
. . chases en Geun March © ($ per | Bonds. March 25, Page 35| The North American Company Annual and 
since the war are being purchased by , arc 1, Page 30 Overman Cushing Tire Co., Inc., Qrtly | Special Meeting March on Peee me | 
anadian investors from month to month | 
80 that the total of Canadian bonds held sb New York Times is advertising leader in New York and is the first newspaper in the world in volume and high 
em thie side of the herder dees net coms fi gener of financial advertising. The Times is the accepted newspaper of announcement and record in the Snanalel 
up to the aggregate of Canadian bonds Waite reg! a o“st5 00. preserved by bankers, brokers and investors. The circulation of The New York Times 
floated here by a wide margin sisi 
BS N= . : : ‘ | 
FILL OUT AND RETURN THIS FORM 
Ontario Provincial Issue : 
Offering of $3,167,000 of Provi f . : 
J nce 0 THE NEW YORK TIMES 
Ontario 4% per cent. serial bonds, due FINANCIAL ADVERTISING 
, : s, NA} : NG DEPARTMENT 
1934 and 1937 to 1943, to yield 4.60 TIMES SQUARE, N ’ - 
) e .60 per Q E, NEW YORK 
cent., is being made by a group headed S 
- - Send weekly i ; = , : ’ 
by the First National Bank and includ- ekly news circular of bond redemptions, dividends, stockholders’ meetings referred to. 
ing the Bank of Montreal; Lee, Higgin- 
y Name 
son & Co., Clarke, Dodge & Co and ‘ a ee 
4, and ff NBME -- ree eececececerereceresececseeeseteeteeseeeetrenseeseneneeseeneneseneeensaneeameeeeepeceanees 
i Me mea ee kc hal Men wa eee ee. 
4 onds 
are a direct and primary obligation of ROO. .nctndanast cama bbsweetagandns woabad 
ee rr ee eee oe ee ee eae se Pn oe 
solidated revenue fund. They are legal |] 9 **" "htt tthe ttt testes teeeeeeeeeeeens 
investment for savings banks and trusts Set peescnqeedients bn dk aaadheie epiciana-tev nities es oy er eS: : 
A-A2 
Continued on Page 486 
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MONTHLY DEBITS TO INDIVIDUAL ACCOUNTS WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
140 CITIES OUTSIDE NEW YORK 260 CITIES OUTSIDE NEW YORK 
ADJUSTED FOR SEASONAL a NOT ADJUSTED FOR SEASONAL VARIATION 
. Ee Cae | T 28 8 T 8 
| i 
| aes 1927 
| 
; SS. uy ae aw —_ vw | 
2 r ese | 24 Zig t 7 «| 
x < } <\< er 
= = | ot al g & | = 
3 Ain R ot 3 
| 8 gis is ff a ra) 
\ 7 mi F alltil a» Jl » 
5 a | i” RF a et ° 
” nin : om. < a Va vw | X ‘ ’ ” 
z } ziz é iA ; % " Zz 
° ~ 8 \ a , = 
3 3| 5 926 hg = 
3 @ 16 t 16 o;o + T 5 = 
- 
‘ | | 
Bs ! _— on - — —EE ee 4 — 4 - —i2 4l i i i i 4 
} 1920 1921 1922 1923 1924 1925 1926 1927 JAN FEB MAR APR MAY JUN L AUG SEP OCT NOV DEC 
. . - . . 
Debits to Individual Accounts by Banks in Reporting Centres 
. (In thousands of dollars.) 
| Dist. 1, Dist. 2. Dist. 3, Dist. 4, Dist. 5, Dist. 6, Dist. 7, Dist. 8, Dist. 9%, Dist. 10 12, Total Tot, Outside 
i Week ended— Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneapo'js ran 12 Diste. . Cit N. Y. City. 
March 23, 1927.......... $685,039 $8,017,915 . , ; $284,094 $1,424,215 $313,174 $160,381 $183,630 $797,833 $13,759,477 7 B00, $6,098,871 
| Marek 16, IBGE... ....00. 734,720 8,834,730 611,022 721,644 315,357 301,387 1,426,582 321,799 168,4 191,322 872,956 14,815,790 8,450,374 6.365.416 
| BNO Dy BE ona csenes 583,446 7,050,207 569,860 635,929 295,502 292,677 1,370,597 297,970 167,100 172,609 707,012 12,429,152 6,732,025 5,697.127 
” Sai et aad 7 >a ace ae = a : ne aoe 
MEMBER BANK CREDIT RESERVE BANK CREDIT LOANS SECURED BY STOCKS AND BONDS 
10r— —__—___—_—+$——+—o | May 1 . : “ i NEW RK Ff K 
| 4 
J bp || f rome RE so } 
| 12}*y TY = fiir gall 2 
j 8 ei} | | LA ae | 
Oi OTHER’ LOAN i | ' ‘ Rr | 3} + 3 
ANO DISCOUNT Se | 10 4 Rh Ai {to 
a 7 ? In ka “ 
i] & «| |= jl f & - 
} $ <| |S || Md | & ae 
; 3 6 is + } Doe + | 
8 | |B ra | 3 
4 53 Ss 0s | n is a] conneiGnenrs | 2 
2 gi i. W | T 
3 ra (34 ra yé | 
4 Lom BRS | ja 413 
5 3 p*) | aif \4 o || } f mae. = 
2 t , | / pr | | = Pe OwN "Rbount | 
| rt] ty |. PASSE) 
j ' t ; ; ! ear |Z 
' ‘ | ath | | | 
; Stomp coment! | 4d (RECEP TANCE S| j o.— | 
| dl Lepey crores _ ass ase as Oess— ass sa eas ee ST? 1919 1920 2 922 4 1925 1926 1927 
Monthly averages of weekly data, corrected for seasonal variation Monthly averages of weekly data ee 





Comparative Statement of Federal Reserve Banks Statement of the Federal Reserve Banks 


















































Condition March 30. ae ae annee? rg site 
" . 7 . ~om diner eder reserve Banks. edera Ss Mat an 
iold Total Bill Total U.S. F.R.N Due Members Rati eh ay wee eg ag 2 oes 
District. 2 Discounted Govt. Fa oe hy eonwen Anet . RESOURCES: — ” —— Mar -hh 31, March 30, March 2 — 31, 
IIE, on ys a0ddee $180,388, 9,887,000 $10,129,000 $127,367,000  $146,311,000 73.6 _ me ° 19; 1926. 1927. 1927. 
New York ......... 1,115,807,000 299, 92,277,000 417,357,000 927,624,000 83.6 —_ with Federal Reserve 
Philadelphia ...... ,850,000 48,961,000 19,686, 116,558, 127,521,000 76.5 ER ES $1,613,495 $1,619,911 $1,361,723 $378,610 $378,610 $344,020 
Cleveland ....... 316,792,000 . 36,604,000 204,908,000 188,112,000 82.7 Go d redemption fund with : 
Richmond ......... 103,886,000 20,113,000 7,099,000 69,944, 69,096,000 80.6 U. S. Treasury.... 52,021 51,105 49,730 11,171 12,718 11,532 
PaaS 193,583,000 , 655, 2,432,000 172,201,000 68,489,000 84.4 ; scaliniitediataint ease aii 
Chicago ....... 375,201,000 74,608,000 48,491,000 221,710,000 302,689,000 75.5 Gold held_ exclusively 
a, ES sik'0. 09.6930 50,801,000 17,968,000 27,657,000 43,559,000 81,706,000 55,4 against F. R. notes. $1,665,516 $1,671,016 $1,411,453 $389,781 $391,328 $355,552 
Minneapolis 84,879,000 5,773,000 16,540,000 63,973, 48,521,000 78.4 = settlement fund with 
Kansas City .. 104,849,000 8,631,000 27, , 66,824,000 85,914, 71.4 Board..... 620,488 608.9 750,959 237,892 198,014 318,650 
DRTRS. 2005 "eee 64,871,000 3,537,000 25,124,000 38,960,000 59,797, 72.6 Ghia and gold certificates é 
San Franciaco. ...-. 247,992,000 40,695,000 39,069,000 167,976,000 168,684,000 75.0 held by banks..... 735,895 604,461 488,134 499,570 332,122 
~ Total gold reserves $3,021,899 $3,033,636 $2,766 873 $1, 115, 807 $1,088 91 912 $1, 006, 324 
Statement of Member Banks Reserves other than goid 160,794 "159,644 ~ 152,973 32,010 32,074 43,675 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN Total reserves $3,182,693 $3,193,280 $2,919,846 $1,147,817 $1,120,986 $1,049,998 
A Ss. on-reserve cash... 3,759 66,465 62,078 15,952 18,017 22,910 
; (In thousands of dollars.) Bills discounted : 
} All Reporting Secured by U. S. Govern- 
| —-Member Banks.— —New York City.— -Chicago. ment obligations. 259,086 268,421 311,487 94,221 109, 137 100,987 
Mar. 23, Mar. 16, Mar. 23, Mar. 16, Mar. 23, Mar. 16. Other bills discounted 196,937 188,716 320,904 26,078 31,507 48,738 
1927. 1927. 1927. 1927. 1927. 1927. —. eat dusted 
r | Number of reporting banks.... 674 674 54 54 45 Total bills discounted $456,023 $457,137 $632,391 $120,299 $140,644 $149,725 
; Loans and discounts: Bills bought in open market 237,409 231,259 249,633 57,275 52,133 63,620 
} Secured by U. S. Government U. S. Government securities: 
ee, rs $150,816 $151,976 478 $56,061 $13,826 $16,218 Bonds ........ : 68,206 61,950 70,054 13,143 7,813 4,044 
Secured by stocks and bonds. 5,534, 5,561,408 ,971,611 1,979,149 643,307 ,927 Treasury notes. 88,380 71,733 131,644 31,827 14,587 29,123 
All other loans and discounts. 8,676,254 8,671,755 2,528,779 2,490,441 685,178 697,145 Certificates of indebteiness 196.516 208,564 128,139 47,307 58,322 21,298 
Total loans and discounts.. .$14,361,748 $14,385,139 $4,555,868 $4,525,651 $1,342,311 $1,363,290 Total U. S. Government , 
Investments: securities ... $353,102 $342,247 $329,837 $92,277 $80,722 $54,465 
j Government securities. 2,582,810 2,641,986 916,846 988,454 188,607 167,166 Other securities. 2,500 2,00 5,185 serene seeee 
i Other bonds, stocks and se- Foreign loans on gold. 8,491 eRe ce are 2 3299 
Oe ee ee 3,363,217 3,316,976 933,202 903,612 239, 893 224,945 - = ere ees ——— | Soe 
nis acsipataantiah tedtiahm nage iy — and securities $1,049,034. $1,032,643 $1,225,537 $269,851 $273,499 $270,139 
i Total investments........... 946,027 $5,958,962 $1,850,048 $1,89: $392,111 ue from foreign banks » 000 6E0 _, 643 660 660 3 
\ Total loans and investments. ,307,775 20,344,101 6,405,916 6, ii? td 1 776 811 1,755,401  Uncollected items. 602,896 644,812 620,294 151,368 154,456 141,915 
Reserve balances with Bank premises..... eee 58,485 58,471 59,441 16,276 16,276 16,701 
, svedieteerabed erst’ “= 1,711,364 1,682,066 751,479 689,905 163,306 172,917 All other resources... 13,057 11,688 14,759 2,165 1,979 3,202 
i Cash Be ee eee 61,4 253, 56,454 53,964 19,932 19,202 a : . —— ae a cere Sneeiiie 
Net demand _ deposits kere ate 13,063,470 13,236,193 5,101,837 5,128,805 1,189,874 1,188,280 Total resources. $4,970,584 $5,008,019 $4,902,598 $1,604,089 $1,585,873 $1,505,509 
a | SN, MI Fars oun 6dn.g: 6. 6-000! 0.0:4 6,001,333 ,000, 927,688 939,832 521,588 518,084 
qoveqnanens OS aa . ett . po be oy 109. = 33.67 ae LIABILITIES: 
ue from banks................ , , 1202, , 1 ,921 Federal Reserve notes ir 
Oe a a ts aS ag 3,221,160 3,382,237 1,083,518 1,153,112 380,570 373,510 actual circulation......... $1,711,337 $1,701,642 $1,656,482 $417,357 $413,842 —- $371,983 
Bills payable and peeowunts ' Deposits: 
Bn J ons seemed Member bank—reserve ac- 
secur y U. dS. count ...... 2,274,46 2 2,215, 24: 927,62 2 2,077 
Se eae 207,024 113,566 86,450 16,300 13,815 8,180 Governassak Peat. 31 869 a5 $13 oF $3 9228 me Oar 
( IE RS as eons sc ac ean 102,390 76,177 19,631 4,011 3,916 , 260 Foreign bank. ; 5,546 5,399 1,664 1,877 "804 
Total borrowings from F. R. Other deposits........ 15,622 16,897 : 8,374 “ 10,274 = 7,082 
Danks ....... 2. se eeceeeeees $309,414 $189,743 $106.081 $20,311 $17,731 $13,440 Total deposits... $2,327,501 $2 $2 $954,997 $934,986 $916,060 
Deferred 9 ed items 562,660 128,837 134,377 120,743 
TOTAL LOANS SECURED BY STOCKS AND BONDS OF REPORTING {pital paid in. of sate rie 33,903 
soecesesese 440, vo ’ . > 
EW YORK CITY MEMBER BANKS All Taher liabilities. 12,709 3,014 2,881 ; 
ines Ge yo a of dollars.) E ‘ er Sic ee A ~ 3 == 5 
‘or Own or Out-of- Total liabilities..... 4,970,584 $5,008,019 $4,902,5 1,604, ,505, 605 
Account. Town Banks. Others. Total. On Demand. On Time. ee ten eames . a CA $1, MOE,OTS $1,006,000 
reer ee 881,114 1,087, 833,31 2,802,187. +2,142,398 659,789 Ratio of total reserves to de- 
2 aaa ,271 1,139,113 813,385 ,840,769 2,171,797 668,972 posit and Federal Reserve 
| ge SS Pee 1,110,405 839,029 2,819,111 2,155,605 663,506 note liabilities combined 78.8% 79.2 73.4% 83.6% 83.1% £1.5% 
OS ee 922,050 1,070,482 820,513 2,813,045 2,159,016 654,029 Contingent liability on bills 
EN EIS 856,066 1,106,654 799,434 2,762,154 2,108, 653,496 purchased for foreign cor- 
WE Mir bettcends oce¥s $15,422 1,123,046 780,166 2,718,634 2,069,796 648,838 respondents ..... $147,698 $147,946 $69,161 $40,635 $40,883 $16,508 
} 
3 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whese key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 





GOVERN MENT—BONDS 


Key. Kid, Offer 
ARGENTINA: 
Arg. rescission 5s, 1945 78 sO 

AUSTRIA: 
3 Austrian 6s, 50-year (per kr 

1,000,000) ly 12% 
2 Do 1044 124, 
3 Do 6% Treas. (kr. 1,000,000). 13 16 


BELGIUM: 
Belgian restoration 5s, 
Do premium 5% 


BRAZIL: 


1919 21 2: 
21 


3 Brazilian Govt. 4s, 1889 (stg.) 56% 57% 
3 Do rescis. 4s, 1900 (stg.) 57 58 
Do 4s, 1910 544 55 
Do 4%s, 1888 64 66 
Do 5s, 1913 68 70 
Do 5s, 1895 66 68 
CHILE: 
Chilean 5s, 1911 75 78 
COSTA RICA: 
Rep. of Costa Rica 5s, 1911 
(sterling and U. S. $) 71 73 


CZECHOSLOVAKIA: 
3 Czech. Loan 6% (per kr 


1,000) 2544 23 


3 Czech. Loan 4%%(per kr.1,000) 2644 2912 
DENMARK: 
Denmark 5s, 1919 243 250 
Do 3s, 189 150 160 
FINLAND: 
3 Finland 5%s (internal) (per 
finmarks 1,000) 21 
FRANCE: 
8 French Govt. 4s,'17 (fes.1,000) 23 24 
1 Do 23 23% 
3 Do 5s (Vict.) (per fes. 1,000) 28 29 
1 Do 28 281 
% French Prm. 5s,'20 (fes. 1,000) 35% 36% 
3 Do 6s, 1920 331 
GERMANY: 
3 German Govt. W. L. 5s (per 
marks 1,000,000) 1350 1425 
2 Do 1350 1425 
1 Do 1350 =1450 
8 German Govt. W. L. 4% and 
5% 1922 51 ™% 
2 Do Shy The 
1 Do 6 A 





GOVERN MEN T—BON DS—Continued 


Ke Rid. Offer 
GREAT BRITAIN 
3rit. Fund 4s, March, ‘10 82 84 
Brit. Nat. W. G. 5s,’29 101 103 
Brit. Nat. W. B., Oct.'27 -100% 102% 
Brit. Nat. W. L. 5s, '49-'47 97% 99% 
3rit. Consol. 24s 52 54 
Brit. Vict. 4s, Sept."19 87 89 
GREECE: 
Greek Govt. 1914 5% 121 127 
ITALY: 
3 Italian Consol. War Loan 5s, 
1918 (lire) 35 36 
1 Do 35% 35% 
NORWAY: 
3 Norway 6s, 1920-70 (kroner). .271 275 
Norway 6s, 1921-31 (per kr 
1,000) 266%, 269% 
Norway 64s, 1944 279 284 


POLAND 


3 Poland 6% ext., 1940 (in p. c.) 82% 83446% 
2 Do 82% 834% 
$ Poland 5% (per 1,000 zloty) 6% G6%% 
RUMANIA: 
S$ Rumanian Reconstruction 5s 
(lei 1,000) 314 4% 
2 Do 3% 44 
RUSSIA: 
3 4% rentes, 1894 (per 1,000 
rubles) 5% 6 
2 Do OS 
3 Sth War Loan 5%s (per 1,000 
rubles) ss 2% 
3 6th War Loan 5%s (per 1,000 
rubles) 2 2% 
3 External -5%s 13% 14% 
3 External 54s, C. D 13% 14% 
2 External 6%s 13% 14% 
3 External 6%s, C. D 13% 14% 
MUNICIPAL—BONDS 
ARGENTINA 
Buenos Aires 10-yr. g. 6s 98 101 
Do (£100 pieces) 5s 7 74 
Do (£10 pieces) 5s 65 68 
CZECHOSLOVAKIA: 
Carlsbad 4s 1644 18% 
2 Do 1644 1s, 
3% Prague 4s 19 21 





IK 


MUNICIPAL—BON DS—Continued 
ey hid. Offer 


GERMANY: 








3 Berlin 1882-1915 pre-war (1,000 ; 

marks) ae seme 6 
3 Berlin 4s, 1919 (1,000 marks) 1% 
3 Bremen pre-war. 3% 
8 Coblenz 1897-1910 (1,000 mks.) 4%, 
2 Cologne 1912 (1,000 marks) 445 
3 Do 44 
3 Dresden 1875-1913 (1,000 mks.) 4, 
3 Duesseldorf pre-war (1,000 

marks) 214 4% 
3 Essen 1894-1913 (1,000 marks) 4% 
2 Do 4% 
3 Frankfort pre-war (1,000 mk.) 4% 
% Hamburg pre-war (1,000 mk.). 1% 2% 
2 Do 114 24% 
3 Hamburg 4%s, 1919 (per mks 

1,000,000) 95 110 
1 Do 95 105 
3 Leipsic pre-war 4s (1,000 mks) 2% 4% 
3 Munich pre-war (1,000 mks.) 2 4% 
3 Nurnberg pre-war (1,000 mks.) 2% 4k, 
3 Stuttgart 1901-12 (1,000 mks.) 2%, 414, 
2 Do C 917, 4h, 
HUNGARY: 
3 Budapest 4%s, 1914 Sterling 

Loan (per £20) 54 5s 

RAILROADS—BONDS 

CUBA: 

7 Cuban Northern Ry 6s, 1966...103 
INDUSTRIAL AND MISCELLANEOUS 
—BONDS 

CUBA: 
7 Cuba Co. deb. 6s, 1955 93 96 


CZECHOSLOVAKIA: 


3 Roval Bank of Bohemia 44s. 23 26 
2 Do 23 26 
GERMANY: 
3 A. E. G. pre-war 27 29 
3 A. E. G., 1919 (per mk 1,000) 2% 2% 
3 Badische Anilin pre-war 30 323, 
83 Badische Anilin, 1919 12 13% 
2 Do 12 ie 


| INDUSTRI 





AL 


AND MISCELL 


~BON DS—Continued 


3 H. A. P. A. G. 4%s 
3 Hoechster Farbwerk 
3 Krupp, 1921 
3 Krupp, Ist series,1908 
3 Krupp, 2d series, 1908 
3 Neckar 5s (per marks 
3 North German Lloyds 
3 Thyssen 4%s (per mk 
INDUSTRIAL AND MISCELI 
—STOCKS 
AUSTRIA: 
1 Austrian A. E. G 


3 Styrian Water 
9 


Do 


Powe 


HUNGARY: 


3 Rima 


1 Do 


Mu 


rany Steel W 


GERMANY: 


3 A. E. G 
3 Badische 
3 Daimler 


com 
Anilin 
Motor 


19 Leonard Tietz A. G 


BANK—STOCKS 


Discount 


Anstalt 


nk 


AUSTRIA: 
3 Austrian 
2 Do 
3 Bodencredit 
3 Credit 
2 Do 
3  Mercurba 
3 Wiener Bz 


GERMANY: 


3 Commerz 
3 Deutsche 
3 Discont 

3 Dresdner 
2 Do 


HUNGARY 


3 Hungarian 
change 


ank Vereir 
und Pr 
Bank 
Gesellscha 


Bank 





OPEN MAR 























PUBLIC UTILITIES—BONDS PUBLIC UTILITIES — BONDS —Con- ; INDUSTRIAL AND MISCELLANEOUS JOINT STOCK LAND BANKS—BONDS 
Key Rid. Offer tinued —BON DS—Continued i 
Adirondack Pr. & Lt. 6s, 1950.105% 106% id, Offer ¥ Bid. Offer ‘Atlanta (« 5 195¢ 10 if 
Appalachian Pr. ist 5s, 1941..101 102 Quebec Power 6s, 1953 106 =-107 Cont Sugar 7s, 1938 72 75 Atl. Raleigh (N.C.15s, 10K 1¢ 
Asheville Pr. & Lt. 5s, 1942... 98 . Sierra & San Fr. P. 2d 5s,'49. 81% 83 Driver-Harris Ist 8s. ’31 10444 106 California of San F1 a> 
Associated Elec. Co. 544s, 1946. 98% 99% Do 2d 6s, 1949 93%, i ‘ ‘ ! poaary aan (Cal. 5s, 1956-36 01 103 
Cen. G. & E. Ist In. 5! 46 , 95 So. Cal. Edison 54s, 1944 104% 105 Equit. Off. Bldg. deb a oe wv) 91 Chicago of Chicago 

Lo debs 6s, 1929 99 100 Southern Cc ities Util. 6s, 1936. 98 100 Fisk Tire Fab. 64s, 1935 9914 101 1939-24 ‘ Te 00 

Cedar Rapids M. & P. 6s, '53.100% 100% So. Jersey G., E. & Tr. 5s,'53.101% 102% Hocking Val. Prod. 5s. "61 25 30 a Do Mo jane 32 98 10 
6 Cities Service Co. Deb. B 235 Stand. G. & El. 6s, 1935 100% 1014 *. - a entral of inois 
6 Cities Service Co. Deb. D 23 Tampa Elec. 5s, 1923 100 % wr Age Fanon re 6s. 1933 00 Bt ville 5s, 1952-32 M 101 
6 Cities Service Co. Deb. E 133 United Electric 4s, 1949 894 90% Knight B. B & R “ts 4930 rf: 20 Dallas of Dallas 

Cleve. El. Ill. 5s, 1939 103% 104 Wash. Coast Util. 6s, 1941 104 ‘ Little (A. E:) %s 1942" nis 60 65 Oct 1966-36 1 

Coast V. G. & El 6s, 1952 10344 Western States G. & E. 5s,’41.101 102% Loe ws Mew ao . Pre ‘oe “s Denver of De 

Col. Cen. Power Ist 5%s, 1940. 99 101 Wheeling Pub. Serv. 6s, 1952.103 : “6 1945 e ? t st on 100 1955-25 10 102 

. . ~ ~ f y we Ul 5c “ 7 , - = . < > « é 4 § 47 ) 
Col Pow. - Ss, —, a 4 38 whee aye tion 5s, 1931 7 9U Mallory Steamship 5s, 1932 93 a er — a -- > 104 
Col. (8. C E 1, G. & 6s. 1947. 104% 106 Wis.-Minn. L. & P. 3s. 1944. '110 Merchants Refrg. 6s, 1937 104 CG) 5a. 1962.22 ~~ ar 
eeumbus El. Power Gs, ios:-.ise a i ae 97} ‘ Nat Press Bldg. ist 6s, 1959...100 101% eae’ “a — = 
Connecticut Power 5s, 1963. .103 105 Do ist 5s, 1944 97% YY N. E. Oil Ref. 8 1931 4] a First of a gomer 
Continental Gas & El. 5s, ‘27.100 100% Wiscon. Pub. Serv. Ist 5s, "54 9944 N. Orleans G. No. R. R. 5s.°35 87% 88% 5s, 1966-: lt, 10 

Do 6s, 1947 104% 105 Do Ist & ref. Sigs, 1958 100% Newport Co 7s. 1932. ra 1021 104 . Fremont (Neb ) 4% } LO 

‘ ° x at e Rs O52 3h . 2 tree - * Se « ) 1f 
nou, en is oe it 28. &, Se on N. ¥. Shipbuilding 5s, 1946... 89 92 eS. ee ; 
win fan ef te. ibe 99. 100 N.Y. & Hoboken F. 5s, 186.. 92% 94 (Mo.) 68. 1963-33 08 «(101 
ae + ar 7 Park & Tilford 6s, 1936 95 97% So 4s 1965.35 On 

Do 5s, 1965 96 98 RAILROADS—BONDS Pierce, Butler & Pierce 6%s Do 4%s, 1965-35 4 01 
Con Trac 5s, 1933 ane on ie B. & 0. T. CG. 4s, 1959 83 85 1942 ; "1024 104 poe ry.) Ge 19 1 io 
oy Pub. Serv 6s 1941 98 , 100 Chi., Eastern Ill. 5 51 82 84 Remington Arms ts, 1927 99 100 N vi Y ale f N.Y 4 1 
El Paso El. 5s, 1950... 99 100 Erie cv. 4s, Series ‘‘D,"’ 1953.. 90 92 Rome Ry. & Light 5s, 1946 95% aa sigy | egy A " 
Hot bm Ei “lat = 1935 93 95 Fr lorida East Coast 5s, 1974 99 100 Rome Wire Co. deb. 6s, 1940 9942 102 1953-23 oOast OF FX . 108 
Hudson Co. Gas 5s. 1949 102% 103° Mo.-Kan. Texas pr. 5s,'62 102-104 Roosevelt Hotel 7s, 1943 10444 106 na odie last 

u aon. o gee 94 one’ & 2 “72 Do adj. 5s, 1967 101 103 Safetv Insul. Wire Cable 6s otoma¢ of Washi! 

Hydro-Blec. Pr. Ont. 4s, 1957. 86 N. Y., N. H. & H. 6s, 1940....104 106 1942 100 C.) 5s, 1956-36 
Interstate Power 6s, 1944 102 103 ote San Ant , 

a 103 «104 St. L.-San Fran. pr. 4s, 1950.. 86 87 Securities Co. of N. Y. 4 59 62 St Louie (nh (Tex.) & a 3 
Jersey Cent. P. & Lt. 5i4s.'45. 98% 99! Seaboard Air Line 6s, 1945 98 86699 Shubert Theat. C. d. 7s,'37 99 100 ~ ie Side. h- egy “| ane 
Jersey City, Hob. & P. 48,49. 52, 54 Western Pacific 5s, 1946. ..... 99 100 Sixty-one Bway. Ist 54s, '50.. 99 101 Do 58 i954-34— 101% 103 
Laurentide Power 5s, 1946....100% 100% Virginian Railway 5s, 1962....105 106 Southern Ind. Ry. 4s, 1951.... 82 84 eles of Dake aa” sam 

Ang. G. & E. ist 5s, 1939.102%4 103% Std Textile Prod Ist 64s, 91 93 
Los Ang D aw ae we ed’ G . rom — wAITC Toledo Term. R. R. 4%s,'57 94 954% Virg way : carolina 
onievtie Light Ist 5s, 1953. 100 = INDUSTRIAL AND MISCELLANEOUS Troy Ldry Mach deb 8s,'36.. .108 110 — (Vi 5s, 19 " 
Louis, G. & E. 5\s, 1954... 104 —BONDS United Lead 5s, 1943 98% 99% adi 

Do 5s, 1952 ve 100% 10) Andian Natl. Corp., Ltd., 6s, u 3 Phe ye 5s, 1929. 98 99'2 INVESTMENT TRI BONDS 

Do 6s, 1937 100}, 1940, without warrants 102% . = ial rt eat 6s, 39 3S Internatio l ec T . po 
Minneapolis Gen. El 9s 1934. .1004. o Adams Expres S is 1947 R85 87 + 3 oo = = +34 anal ——y oF aay sae ane . 
Mississippi Riv. Pow. 5s, 1951.1014%4 102% American Book 6s, 1928 10044 101 Van Game , ag i943 37 oO % A 6s. 1928 ” 

Do 7s, 1935 102 American Ice 6s, 1942 103 104 é vt » Fac S, ivai. ‘ : mm 2. 2° ++ 
Mississippi Valley 6s, 1947 9 98 American Meter 6s, 1946 100% 102 Ward Bak Co Ist 6s, 1937....103!, 105. . = } o ones om 
Mountain States Ist 5s, 1938.. 94% 96% American Pipe & Fdry 6s, '28.100% 101% Woodward Iron 5s, 1952 8 8 | ok OD 5s. 1933 "onl 

Do 1st 6s, 1938 101% 104 American Tobacco 4s, 1951 &8 90 8 E 5s 1942 oot 
Montreal L., H. & Pr 4%s,'32 97 98% American Type Fdrs. 6s, 1937.103 = . ee emis slebiae — . 

Do 5s, 1932 99% 100% Do 6s, 1939 103 FEDERAL LAND BANKS—BONDS 
Nat i *=ublic Serv. 64s, ‘55. 99 101 sear Mt Huc 4 3rdg 7s, : "YWRetp > so . Ub , 
a so "ns © 30 : 102% 103% — omy - oS. a es 104% 1053 The securities listed below are inter- INV EST MEN I rRUS STOCKS 
Newark Passenger Ry. 5s, ‘30 90 91 B. & A. R. R. 5s, 1963 105 107 changeable coupon for registered bonds % Amer. Founders Tr 
Newpt. N.&H. hy.. G.&E. 5s.. 93% 94! B. & M. R. R. 4%s, 1929 95% 97 4%... July, 101% 101% 6% units 89 
N. Y.-Westchesier Lt. 4s 81 82% Do 6s, 1933 102 4% Jan., 114% 101% 10 Do new 6% unit 89 
No. Carolina Pub. Ser. 5s,'34. 97%, 98% Biltmore-Com. ist 7s, 1934 103% 105 5 May 103 103%, x Do new 7% units 85 
North Jersey St. Ry. 4s, 1948. 90% 92 Central Vermont Ry. 5s, °30 97% 98% 4% Jan 103% 103% 10 Do new 7% units Qs 
Northern Eleciric 5s, 1930 99% 100% Chi. By-Prod. Coke Ist 5s, '76. 9944 100% 4%, July 103% 103% 9 Do old units 173 
Northern Ohio Pr 7s. 1935 91 93 Chi. Stock Yards 5s, 1961 4 87 4% Jan 102% 102% x Do old unit 51 
Paterson Ry. 5s, 1944 52 Clyde Steamship 5s, 1931 98% 100 4h, Jan 102% 102% 10 Do old unit 71 
Power Securities Corp., inc. 6s &4 87 Consol. Coal 4's, 1934 92 93! 4% Jan 101% 102% 9 Do common 44 46) 
Public Light & Pwr. 5s, 1945. 69 71 Consol. Machine Tool 7s, 1942 75 78 4% May 101% 101% 10 Do common 44 461 
Puget Sound P. & L. 54s 1949 100 101 Consol. Tobacco 4s, 1951. 88 90 the Jan -{ 101% 102 9 Do Ist pf 40 43 
Provincial Lt., H. & P. 5s,'46.100% Cont. Motors ist 64s, 1939 101% 103 eo Nov., 1937-39 100 1005, 10 Do 7% pf 41 

- 4—Minton & Minton, 30 Broad St., N. Y¥. 9—Booth, Snyder & Co., 32 Broadway, N.Y. 15—Seybolt & Seybelt, tnx 3887 Main St. 
Key and Index to Open Phone Hanover 5581. See Page 467 hone Hanover 2560 Springfield, Mass. P! Walnut 1736 


Security Market 


1--Pollock & Co., Inc., 165 


Broadway, N. 


Phone Cortlandt 0183 


2--Kaufman State Bank, 
st., Chicago. 


B. Richard & Co., 29 
Phone Whitehall 0500 


3-C. 


Phone Franklin 


Y. 


124 No. La Salle 


5722. 


See Page 466. 


Broadway, N. 
See Page 466 


Y. 





5—Edwin Wolff & Co., 
Phone Hanover 2035 


6—Henry L. 


Phone Hanover 1600. See Page 467 
7—Farr & Co., 90 Wall St., N. Y. 
Phone John 6428. 
Founders Trust, 50 Pine St., 


8—American 
ie 


30 Broad St., 


N. ¥ 
Page 457. 


See 


Doherty & Co.,60 Wall St..N.Y. 


Phone John 6014 





10—Frederick C. Adams, Inc., 50 Congress 
St.. Boston, Mass. Fhone Congress 
2245 

1i—Dillon, Read & Co.,,28 Nassau St., N. Y. 
Phone John 3000 

12—J. H. Hirschhorn & Co., 30 Broad St., 
N. ¥. Phone Hanover 5573-4-5. 

14—A. M. Kidder & Co., 5 Nassau St., N. Y. 


Phone Rector 2780 





16—Harvey F 
Phone 
1j—Boland & 
Phone 


18—Throckme 
Phone 


19—-Lehman Brothers, 


Phone 


Ww. o 





isk & Sons 
Rector 808 
Preim, 49 
Hanover 484 


orton & Co., 100 


Rector 1060 


i6 W 
Bowling Gree 


signifies Want 
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120 Broadway, N.Y. 


N.Y. 


Y. 
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OPEN MARKET—DOMESTIC SECURITIES 





INVESTMENT TRUST—STOCKS 





—Continued 
Key. Bid. Offer. 
18 Diversified Trustees ......... 18% 18% 
9 General Bond & Share units.. 70 a 
OF ON oro 66 0s aka 00% TH 9% 
Industrial Trustees shares... 11% 12% 
8 Intl. Sec. Tr. of Am. com.... 40 
9 GN, sao on 5.44 50.0\5 i 45 47% 
Be ee Do v5aSicccescaesc 45 47 
- _ a — Stack a el 0 bedi ata 151 
OP Ge. WU 6 6.0.0.4 cclevecceecsc 150% 153% 
SB DO BOW WS cc ccscckcvccces 133. s:«136 
ie SSO eae 132 136 
Je Do Of pf. ................ 84 89 
9 New England Ind. Trust..... 10 11% 
8 Second Intl. Sec. Corp. units. 68 oe 
s it 67% 70 
9 38 
9 Do pf. 32 36 
Stuyvesant Bond & Sh. units. 92 me 
JOINT STOCK LAND. BANKS— 


STOCKS 
Bid. Offer. Yield. 
Bankers (Milwaukee).. 7 11 


Cratenme (6) occ cccccces. 64 70 8.57 
Saree 118 125 we 
Des Moines ...........,. 40 50 os 
BEE, BD ved owes ccsvie 100 106 7.73 
First Carolinas (8)..... 90 98 8.10 


First Texas, Houst (6).. 85 95 6.30 
Promomt (7) ....2..0.0- 85 95 7.35 


Kansas City ........... 60 68 as 
Ldncoim (6) .....-..00.- 110 86120 6.65 
North Carolina (8)..... 125 135 5.90 


New York ($10 par) (1). 14 16 6.28 
Gt. Lowls (@) ........-. 132 «137 6.57 
Southern Minnesota ... 28 34 a 
Virginia (par $5) (40c). 424 5% 6.65 
BANK—STOCKS 
Daemeries OH GAG. .6 05 occ ces 295 310 
Bank of TR ie aks aaaceeseee hs 332 338 
Bryant aes scan oe 210 225 
Chemical National ........... 855 870 
orn Exchange............-+:- 542 
WEEE BVO oes cccccvcccece 2,200 2,350 
ee er arrrrrr rr 525 540 
Harriman National............ 630 650 
RMON oc cSwcccetscedcccccccs 245 260 
oe ee eer rere 277 =. 283 
|” eae 27 283 
0 eae 48 51 
Parts BMetioMed. ... «05. ..ccerccee 513 520 
Ss << errr 8 558 
Seaboard National ex div.....745 755 
Seward National.............. 170 «6177 
PIE Cs ois 0.6 60:0. 004000000: 585 595 
_ | SRA 195 a 
yo DO eee ie Saerneng 190 205 


TRUST COMPANIES—STOCKS 
Bank of N. Y. & Tr Co. ex 4.775 790 


er , ee 757 763 
PR, cavctncengiedeeeseeser 828 838 
Centra "Union ex div...... 1,000 1,020 
Empire ex div...........- ..--300 377 
Po a ees 300 ©6310 
seeney ER 432 436 
Manufac —, UE Ns 6-00-0608 593 600 
New York ex div.............. 560 565 
17 Terminal Trust Co............ 200 210 
Ss. of 2 sae ..410 420 
Westchester ex div. See ay 
INSURANCE—STOCKS 
a Ba Os 4 3.09 5s 00 0 046006 ak 750 770 
BI ia 060 cbc cdsccuccccsss 500 510 
A en 60s 05-4.444 606000 66-008 540 555 
SE I Fonction apeks oes < 315 325 
Automobile ............... ...200 225 
I I 4 5c sinGdes.s.o2'0.00 36 39 
City of Mew York............ 300 @6310 
Continental Insurance........ 146% 148 
Fidelity-Phenix ............. . 994 100 
DRM WibOre cc ccccccedseuce 210 220 
IR idawecds stapes 42 44 
Great American .............-. 308 313 
DUG WU eo cccctcccccccece 230 240 
Ee ar etn cave oon at vee 392 400 
Northern arcane buh eeneean 285 
—. = ek oa dh = naw eee 90 95 
Stuyvesant «aoa --seeeeee es 180 190 
United y RT 182 188 
Westchester ....,......... ee 45 





REALTY, SURETY AND MORTGAGE 





COMPANIES 
Key. Bid, Offer. 
AMiance Realty ......:....00.. 53 
American Surety ............. 220 225 
cS Sree 285 295 
ae MARIO, 60.0000 esdn0 279 284 
2 eae 5 265 
National American Co........ 52 54 
Mortgage Bond........... » dio 154 
National Surety............... 247) = 251 
3 Fy —_ Piha d bine 245 250 
EE a. ora Sane 6 bcc cale'e.t ecb’ 90 93 
Do 2d a. Se Far 88 91 
SUGAR—STOCKS 
7 Central Aguirre Sugar........ 100~=s «101 
eS Oe eae ee 151 153 
7 Federal Sugar Refining Co... 35 45 
7 National Sugar Refining...... 126 130 
7 New Niquero Sugar Ref. Co. a 70 
12 Santa Cecilia pf.............. 3 
7 Savannah Sugar Ref. Co..... 137 141 
7 2 116 120 
7 Sugar Bstates of Oriente pf.. 70 73 
PUBLIC UTILITIES—STOCKS 
Adirondack Pw. & Lt. 7% pf. Ri ig 107 
Alabama Power pf. 7%......- 112 
American Public rh. Neene oom 70 
Am. States Sec. ‘‘A’’........ 3 3 
> . Sere 3 3 
Arizona Power ............... 23 27 
| RRR arr 79 82 
Arkansas P. & L. 7% pf...... 1000 10903 
Asso. G. & E. old pf. rg. 50).. 50 52 
SPE Cnc vascsveensccr senses 88 90% 
 ) | rary. 100 «86104 
° OC Rees 98 
Atl. City Elec. pf eae 98 100 
Augusta-A. R. El 35 
ee ree 63 68 
Bangor Hydro-Elec. pf....... 108 
Birmingham El 7% pt......... 107 108 
Birmingham Wat. A 7*- ...100% 
Broad River Pow. Gs ested 99 
Bklyn. Bor. Gas ot pate 534% 55 
Carolina P. & L. 7% pf....... 107 108% 
Cent. Ark. ~y & = rr @... 99 a 
Cent. Maine Pow. 7% pf......103 105 
ce SSS 95 ny 
Cent. P. & Lt. pf. ( 104 
Central States Elec. Pe 96 
6 Cities Service com............ 51% = B14 
6 Cities Service pf.............. 9044 90% 
6 Cities Service pf. ‘‘B’’........ 8 aa 
6 Cities Service bankers’ ...... 25% .. 
102% 


Consumers Power 6% pf...... 102 
Continental Gas & El. (4.40). .220 
Dallas Pow. & Light 6% pf...109 110 
Eastern States Power Corp.. ll 14 

6 Empire Gas & F. pf.......... 102 = 
Fort Worth Pw. & Lt. 7% pf..109 = 111 
Fort Smith Let. & Tr. 7% od 112 a 
Galveston-Houston Elec. .... 25 27 

SS arrears. ‘71 74 
Gas & Blectric, Bergen (5)... 91 
Gen. Gas & Elec. ctfs........ 


Ga. Ry. & Power (4) ........ 20 
se 2 SS eer 108% 
Hudson County Ges (8) — 





Illinois P. 
Indianapolis P. & yg 
Interstate Power 7° 
Jamaica Water System 7% sit 
Jersey Cent. P. L. 7% oe 
Kansas Gas & Blea. 1% -103 Le 
Kentucky Sec. pf (6)......... 86 - 
Kings County Light 7% st -1ll 113 
Long Island Light 7% Pt Oey 109 111 
(6).. 99 


Los Angeles G. & E. pf. 100 
Louisville Gas & Elec. A 27 27 
Met. Eaison 3° _ AE aaa ee 96% 97 

CC) sk FF ere 1034 .. 
Mississippi River Power .... 62 66 

2 3 eee 97% 99 
Mississippi P. & L. pf........ 109 111 
Mobile OB PE. Ciba. ccccesies 90 a 
Mohawk & H. ist 7% E-- | dghdund 102 104 
Mountain - Pow. com. . 18 20 


DIEING fiat co cute scans on 100 103 
Nassau & "Surtoiic Light 7%. ti 110 
National Pow. & Light pf. (7) 105 107 
Nat. Public Service pf., A (7) 95 ee 

De ON, OE. Go dc ccc cccccctons 113 aol 
Nebraska Power 7% pf. 108 86110 


Newark Consolidated Gas’ (5) 91 5% 
New Orleans Pub. Ser. 7% pf.104 105% 
16 wow York Steam Corp........ 215 230 
& Queens El. Lt. & P.. 90 
Ning "5% AE ee rrr 90 
North American Water....... 15 





PUBLIC UTILITIES—STOCKS 
—Continued 
Key. Bid 
North Car. Pub. Serv. pf. (7) 95 
North Ont. Lt.'& P. pf. (6).. 8&6 88 
Northern N. Y. Util. 7% pf..104 106 
North. States P. 7% pf.(Del.) 103% 105% 


North i ay Electric 32034 
Do 6% pf...... 71 73 
Nova Scotia Trans. & Power 2 
) Aer 20 
Ohio Public Service pf. (7)...104% 105 
Ohio River Edison 7% pf 106 
Oklahoma G. & El. 7% pf 98 
Pacific Gas & Elec. (1.50) 25 26 
Pacific P. & L. pf. aft) 105 106 
Penn. aig 4 Edison 7% pf 98% 100 


Do 6% gO 82 
Penn. “Ohio fF. & L. 7% pf 99° ©6100 


Do 8% pt pesees 107% 109 
Penn. -Ohio Security 38 40 

Do new stock 9 10 

_). Sa? 80 82 
Penn. Power & Light pf. (7)..108 109 
Pine Bluff 7% pf. i02¥ 
Portland Electric Power 20° ~3=«30 

Do 7% pf. . 98 

Do 6% pf. ... 78 82 

Do 2d 6% pf. 55 65 

6 Pub Serv of Colo. pf 99 


Puget Sd. Pow. & Lt. 6% pf 
Roch. Gas Pa 7% pf., B..106 


Do 7% pf 103 105 
Se. aie gen. (4) 108 113 
Do pf. 97 99 
Sierra Pacitic Blec. (2) 24 26 


Sioux City Gas & El. 7% 101 103 
Somerset Un. Mid. Ltg. (4).. 72 
South Jersey G., El. & T. (8).142 


Texas Pow. & Lt. 7% pf 108 109% 
Utica Gas & Elec. pf 105 107 
Western States Gas & Elec.. 18 

Do pf. (7) 97 


INDUSTRIAL AND MISCELLANEOUS 


—STOCKS 
Aeolian Co. 7% pf 90 9 
14 Am. Book Co... 131 136 


Andian Natl. Corp. com 38 40 











9 Bolivian Petroleum 2 3 
Bowman Bilt. Hotels com S ) 

14 Brunswk.-Balke-Col.Co.7% pf.105 7 

9 Canario Copper 21% 234 

9 Chatterton Sons . 544 5 
Chestnut & Smith Corp. com. 9 
Clinchfield Coal Corp. com 

eeeeeseses 23 2 

Cofumbia Phonograph 46 50 
Douglas Shoe pt. 79 82 

9 Durant Acceptance 2} 3% 

9 Durant of Mich. 214 4iZ 

9 Durant of New Jersey 3 6 

s = Motors .... 2% 3 

12 Fuel Oil Motors’ 1 ‘es 
Gold Seal Electrical Co 10% 13% 

12 Group No. 1 Oil Co 6,000 6,709 

12 Group No. 2 Oil Co 2 2% 

9 Hayes Hunt Body. 5, 61, 
Ide (George P.) Co. pf 233° «27. 

9 Livingston Mines.... 2 23 

ee eae 2 yy 

12 Miller Train Control 1% 13 

12 Nat. Shirt Shop com 4° (17 
relia es ond Co., new. 22 24 

14 Picree, B. & P. Mfg. Co. 8% pf.100 103 

9 tame ody Mortgage units 45 

9 Roxy Theatre com. 11% , 

12 Do com...... ‘ 11% 1244 

12 Do Class A. ; -— 

9 Do units. ‘ 38 40 

12 Do units 37 40 

9 Star Motors 614 7 

12 | ee 7. 8 

14 Superheater Co. com 175 180 i 

12 Tentic Standard 10 13 

12 Texon Oil and Land 25g 2 

2 PR eS 2, 2% | 
Thompson-Starrett Co., new.. 60 | 

12 Trent Processes... 21 3 

12 Turman Oil. - 9° ©=s«€10 

9 ane Oil. 69 73 

—C SS Rea ‘ 69 72 

12 Zieley Processes ; 55 57 

RAILROADS—STOCKS 

4 Alabama Great's So. ordinary..1264%4 128} 

5 Pees 127 130 

4 4 pf Sie teeveee 126% 1281 

5 Sree 127 130 

4 albany & Susquehanna 214 22 





7 


~ 


_ 


- 
Po ot on oe eee a ee ee ea ee 
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RAILROADS—STOCKS—Continued 





Bid. Offer. 
Canada IONE: «56.0.0 -4,5:05:006-5 59% 60% 
Chic., Burlington & Quincy...220 230 - 
PR ee 220 235 
Chic Indianap. & L. com...120 130 
| Ar Re ere ae 71 74 
Cleveland & Pittsburgh 7%... 74% 76 
ia nchvdveaseabes es 74 76 
LG SRR eee Sera 43% 45 
Do ORE CRRALL a Op) ek ais 43% 45%, 
Franklin Ry. Supply.......... 75 80 
Ill. Central leas ae 8114 
EW) cnaiawscune ane baeans towel 80 81 
ee 80 81% 
Joliet & Chicago.............. 133 140 
Lack. R. R. of N. J........-.. 82% 83% 
M., St. P. & S. S. M. leased 1. 5814 5944 
— SERRE SPH FR eee € 60 
Mobile & Ohio (So. Ry. ctfs.). 80 83 
— e& Senge 77 80 
RAPE pee oe ‘ 81 
Morris & Essex. 824% 
GP séneebeeaees e. oe . 83 
Nw. 2.& Harlem hutvehaie sane 169 171 
2 RES: Lee ee i eee .169 172 
N. Y. Lack. & West.......... 105% 107 
ME OE 105 108 
Northern Central ............ 814%, 82% 
Northern R. R. of N. J....... 67 70 
Oswego & Syracuse........... 90 92 
Pitts., Ft. W. & Chi. pf...... 149 §=:151 
Dy. ate oc nade aaa Malcie eee 149 151 
Sa ae .1414% 145 
Pittsburgh & Lake Erie......176 178 
Rensselaer & Saratoga...... .133% 136 
FE rs Se een . 136 138 
a. Louis Bridge 1st BS. . ..118 120 





V alley R. 
Vicksburg, pee & Pa- 
cific common.......... coo a 9944 
i oa .. 98% 99% 
Western Maryland ist ‘pf. .105 115 


CHAIN STORES—STOCKS 





H. ©. Boag Ob..ccisccsce 140 150 
8 SRA eer er 95 100 
SORROS TUGIE soc 60 2 ks ceccees 20 25 
ik gpa peppieaeiutin: 68 75 
DIVO. BG. ccsciacds 31 32 
PUNO WE ccccncswesasace 29 31 
Felt-Cur. Ch. St. errr 95 100 
Ps We a ay on Sts aaiac 61 65 
Do pt BEER ....106 109 
W. T. Grant ‘pf. reer 62 
oe a eee 102 104 
fl en ....260 290 
“Do Ist pf CD a6 04060006968 pe 94 ‘ 
Do 2 _ eS Tee .107 ‘ 
Louis Marks Shoes........... 13 15 
2 Seer 160 102 
McLellan Stores Co-......... 160 164 
Do K 105 
Melville Shoe 75 
Do pf. Pee ‘ 
Mercantile Stores. +o 112 
do valle 106 
TELEPHONE AND TELEGRAPH— 
STOCKS 
Am. Dist. Tel. of N. J. cum 
ME 3) Pee Ane O Tc ed 197%, 1Nn9Y, 
ie OMA os vas cincatietncces 65 70 
Bell Tel. of Pa. 64% pf..... 112 
Cincinnati Sub Bell ce Saab ead 94 98 
Cuber Tel. GO. Gps occ cecccece i 


Gold & rrr 154% 
Inter Ocean Telegraph Co. “101 105 


SPRINGFIELD, MASS. 
Industrial and Miscellaneous—Stocks 


Berkshire Cotton Mig. ...... 12 128 
Chapman Vaive Mf Bo. pe. 10f 110 
Consol. Dry Goods Bo. com... 37 

Ee ~ ee nates 3 CREE 38 93 
a ge a ree 155 158 
Fiberloid Corp. pf............. 94 98 
Indian Motocycle ............ 92 97 
Milton Bradley Co. pf. ...... 106 a 
Springfield Bank Stock ..... r.O 


Springfield Fire & M. Ins. Co.530 540 
Springfield Gas Light Co..... 67 70 
Springfield Rys. pf. 
West Boylston id —_ e. 30 45 
Wico Electric com. 167 





OPEN MARKET—CAN 


ADIAN SECURITIES 





CANADIAN = nn yr neni 
EXTERNAL ISSUES 


Offer. 
ii” “Dominion of Canada 5%s,’29. ioiy 102 
ae SS Pare 101 
11 BO a ED 00's cSccccrcecces 
BR” EO GB, Te sec ccccwcssccccces 185% 104 
"11 Do 5s, 1952...... AR Te- 104% 1 


05 
INTERNAL ISSUES. 
1l Dominion of Canaéa 5%s,’27. .1 1007 
D 28. . 100% 1 
03 
04 





11 Do 56 
ll British Columbia > 


1927... 
li British Columbia 4%s, 1936 98% 
Bi BM EE Gh igncacscsesses 1 
nu Bee, AL ceeeeecceeeeeeens ae 111 
oO i. Pere 
ee So 5 Spare 101° 102 





CANADIAN PROVINCIAL—BONDS— 


Continued 

Key, Bid. Offer. 
11 British Columbia 4%s, 1956... 945% 95% 
11 Manitoba 6s, 1928 ............. 1 101% 
Se NN  ocieincaevece gence 103% 104 
oe. =  eerprery 10644 107% 
ee >: errr 112 100 
11. Do 4s, Sa Ms 
11 New Brunswick 6s, 1928...... 100% 191% 
ll Do EERE 101% 102 
=e . = =P eeeoRreee 1034, 104% 
il ff) ar 00% 101 
ll IDS 60 5 65.9'0.0:006%5.00% 9944 100 
ll S eae. 100 
11 Do 2 ieee: 104% 105% 
11 Newfoundland 6%s, 1928..... 101% 102% 
il Do "= =e 1 10a 
11 ©6Do S, 1939. | rr 102% 103 
il Do 57° Aa 1 104 
ll Do aan ...1038% 104 
a seve Pasties A eer 100 br 2 
Sl eer 103. 1 

ll ES cN-axcnncessedeegs 107% 1 

BR Gutarie Ge. BGT 2... ccccccccs 100% 101% 
ll Sad Chak \obeneeneten 100% 1% 
ll a ey ea be = 
11 DT, Sen cteses ones sed 05% 
) > 5 |r 102% 103 
ll Rk don 606.5 9066'e4noe 112’ 113%, 
ee, PR 6.60060 0000-00 800s 98% 
EE, a ickodbadenenkscens 103. «104 





CANADIAN PROVINCIAL—BONDS— 





Continued 

Bid. Off 

ii “Quebec 4%s, 1950 . 97% Ys 

il Do 4%s, 1956. 97% 99 
11 Saskatchewan 6s, 1927 100% 100% 
11 0 5s, OP shaa.ace 100% 101% 
il De Gs, e..... 100% 101% 

11 Do 4%s, 1945 ...... 95%; 97 
il Do 5%s, 1946 . 107% 108% 

11 Do 4448, 1957 ....... 95 96 

CANADIAN MUNICIPAL—BONDS 

1l Greater Winnipeg Water Dist. 

a Peer 99% 100% 

il Do 6s, 1930 ....... 102% 103 
in Do Se, 1062 ...... .100% 101% 

11 Montreal (Maisonneuve) 54s, 

. 2 = eae 100% 101% 

11 Do 5%s, 1936 . 103% 104 

il EOD EME aise 101 102 
1 Do 4%s, 1946 96% W.O 
ll sf fae 102% 103% 

ll Do 5s, 1963 vere 103 104 
11 Ottawa 5s, 1945 ..... 100% 101% 

11 Toronto 5s, 1935 . 100% 101 


11 Toronto Harb. Com. Mas," 53.. 95 96 
11 Winnipeg 6s, 1946 . 112 113 


CANADIAN RAILROA DS—BONDS 





11 Canadian North. Ry. 4s, 1930. 97 97% 
Oe) WO Be BO cscccscas 981 99 
Ses *e Fay tts 116 


940 i 
11 Do 64s, 1946 |... 118% 119% 


CANADIAN RAILROADS—BONDS 


Continued 
v Bid. Offer. 
Can. Nat. Ry. (Can.) 4s, 1927 99% 100 
Can. Nat. Rv. (Can.) 4s, "30. 9914 100 
TIO: GA, BOE or aiscers ceanses 98 
Canadian Pac. Ry. 4%s, 1944.. ont 96 
Edmonton, Dunvegan & 
Cc. Ry. (Alberta) 4%s, 1944.. 9444 95% 
Gr. Trunk Ry. (Alb.) 4s,’39... 91 92 
Do (Sask.) 4s, 1939 ......... 1% 92% 
Do (Can.) 6s, 1936........... 107% 108%2 
ae SE Dieddb ancinséanee es 115% 116 
= rer rr 7 W.O. 
os eer errr 70% W.O. 
Great Northern Ry. 4s, 1934.. 92%, 93% 
PUBLIC UTILITIES—BONDS 
3rompton Pulp & P. 6s, 1946. 99% 100% 
Duke-Price Pow. Co. 6s, 1966.104% 105% 
Gatineau Pow. Co. Ist 5s,’56.. 965% 97 
SPO GR, GD b n.0-0 0455600000604 99% 99% 
Southern Canada Pow. 5s,’55. 9844 99% 
MISCELLANEOUS—BONDS 
Bell Tel. of Can. 5s, 1955....101% 102 
Canada S. S. Co. 6s, 1941..... 97% 98% 
Canadian Con. Rubber & * 95% 964 
Montreal Tramway 5s, 1 - on 99% 
acini t ‘at' 6B pawn Bi Ww.o. 
ontrea vs 5s,’ 39% 
Rio de A tT, L.& PC wa 


 csntermetrstest Spe [95 = 95% 
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Business Statistics 


FOREIGN TRADE (5) 






















































Revenue C ranspo : 
All Sanne Loadings rtation P.C 
genie and —— Period or D Depar 
soal and cc _— product . Week ended Ma ra 07 Five-Y ture Dome 
Forest pri wep 3......Week end March 19 1927 Ay ear From Cr stic exports 
,Manutactured p Week = pe 19 1,006,861 N10, 1s Aver Crude pa (Thousands) 
lil ¢ ec : ° Wee ad Mare . 38,38 ) bs e ode ’ : 
fe ornermeen oe oe March 19 218 641 stiuee +12 Manufactured. fc and food anima: Feb., 1927 
t y “ e . ‘ oo an Se - - é ‘ , as 
Coal a om products Year a March 19 71,771 187/283 4167 Semi-manufactures tuffs mals ’ : $102,806 Jan.. 1927 
Fores coke Ss Year t March 19 640,336 73,468 2: nished man s 18766 $122.50 Feb.. 1926! 
etme AD ‘Sear te March 19 11,356,187 sti'sus 412.0 anufactures 38'523 24/40 29 314 
Selah car pon product Year to moran 19 522,197 10,401,492 + oz For Total domest 53. oH 41 7A 12 142 
a 4 3 «< c ‘ > ») > ?. “eig” stic ° ww, id et] vA 
ed coms lat on : oar to March 4 Le = 2 or 250 2.6 eign exports ic exports 151 340 a 35 11,857 
er ce cars servic Sec mn § _ 783,029 354,259 +1 7. 62,848 47,9: 
Gross rev locomotives serviceable Sones peerees Saawen 6,876,751 «ol oe se | Im canes $364,625 a 154'552 
Expenses enue serviceable. March | 257.186 nan) ee 410-7 pees: 8'054 $412,241 2 
axes Year to F 93.9 83 +43.1 SowEe materin‘s 775 $345,791 
Rate Year o Feb 1 a 83.9 90.7 + ; Srude foods als $372.67 759 7 
te of return on proper sor Se > | $487,005,3335 a 9 + 0 Manufactared fo and food ¢ 679 $420 an 
nt: propert ar to . C > ye bia 5.U Se ed fc : an ee ’ 
Eastern D rty invest Feb. ! = 087,408 as. 654.556 + 4.4 Semi-manufactures imals. 7 114,815 $352,905 a” 
South istrict 29,338,230 385,974,068 + 3 ished manuf — 42, 4 153,1 Cae 
ay caiatriet vear to F 25967 367 4 Ry ufactures oo 1 15 
United erotes'e .. Year pon web ! - a Total ; 52131 26 960 
SUMM/ a whole ‘co to Fe b ; 4 x 575 17 = 86 87 f 
sar to Feb rod » a ] 0 THE — _ 3. RR 
ARY OF IDLE ' eo = 2 ANNALIST I $310,866 = 
CA 4.20 75 —38 NDEX OF $357.11 
AME S AN 5.7 1 OF BUS iJ 
. RICAN D CAR 5.75 —-27 Pig iro JSINESS $227 306 
Cc : . i) n produ SS AC" = 7,306 
ar loadings Mar. 12 ILWAY ASS ADINGS Steel ing production , CTIVITY 
“ +++ 9,008,715 Mar. 5 Web. 26 OCIATION Freight ‘car’ loadings. eal 5 
e@ cars Jan. 15 994,931 04 RAs Feb. 14 Slectric p oadings regs Jan D 926 
355 023 Jan 7 923,849 960 19. Feb. 12 Bitum c power erode 4 : 96.5 94.6 Vet Nov 
62 379 Dec. 31 : 873 $66.317 Feb. 5 hoa inous coal duction , 98.2 94.6 96.4 . Oct 
GRO 310,513 dec. 22 ‘er 970,893 | oo meagan production ous 101.1 =. se We 18 
Third SS RAILROA Ps,007 | 23,71 970.892 | Wool mee =e Se TEE 
: rd wee 213,7 c. 7. ool c ~ ytion ; . 102 2.4 ; 2% 
Second’ week in March, “15 rom OAD EARNINGS 4, ee. 7. | Boot and, shoe pr Pam io) 104 | 
irst week March, 12 roa $3.671 ¢ ine oe produc 4 92 23.3 og 104.4 
F ek in Marc 12 roads 3,671,375 1926 i. product uction 115 29 3.: 198 0) } 
Third any in Vonrus, roads 14,658 912 $3,475, 189 Net Change P Combined ote F V4 110.3 117 4 82.7 = } | 
Second = BL. ag Ry roads 1 eons tee 405 vies. 186 3 A s 1 94 08 6 e- 4 
First w 1 in Fe ¥, 13 roads 532,602 308,298 533,507 9-69 : iadaeaite hie 97.9 95.7 100 90.5 0 
Fourth eek in Voss eo 13 roads 14,545,407 14,742,040 . 687 700 3.15 (Averag THE ANNALIS on “104 ; 101.3 108 { 98.8 Ry 
a leg hy 2 roads. 14,766,017 14,540,989 1S ae : age daily data for ST INDEX OF B ' —- a> tae. ee 
Second we in January, 13 roads 4,230,561 563,085 + 4,418 00 ig iron pr a for component USINESS AC’ : 103.7 105.0 
Fourth week in Jan ry. 18 roads 19,730,700 14,180,984 194932 Q3 Steel in production (tk series adjus SS ACTIVIT 5.6 
week in : uary. 13 roac 14,070,737 19.198.45 49.577 + 1.33 Freig got product (thousands justed for se: Y 
Fee week in A ember, Be 14, Bas 490 14.195 oa t 532 +H + 0.35 Ae, See car “ci tena a 2 tons) Feb. a seasonal variat 
ong —s in Sa 13 seeds 13,420,049 13'746,043 124534 gt iteusndian om lings (thousands of | tons) 98.2. Jan., 19 , "T 
Fou eek in Dece yer, 14 re _ 5 002.555 14, 314 93 + 29482: 87 Passe nous eee! arate on (mill cars) 138'8 on 1 - on 
poerth week in <. mber We vads “3 17628 4 894 ey 4214 ye nger } ont prenustien os ions of ke. i 138.8 : 192¢ 
ird week in Nc ovember. 14 _, 18'005,738 19351 ios 1.625 a 6.25 Tot mobile coneaie ybile produc ety: nds of o_ ) 17.2 Loc (37.5 
November, 15 aes 26 ; 19.492°7 ° 1'423. 9.22 al automot product a (thor s) 217 ons 39.9 
Month , 15 roads 5, 404, 25 19,492,721 423.467 — 7. Cotton cc Obile produ 10n (thous: isands, cars 2,171 208 178.6 
a. ne See | iia tee HG | Sestesenauptin’ teausand i a aes 
onth of I $4 3, 184.506 ,767,214 + 7.17 ot and sh cag rectenm wll yoo 1.79 ! 2,140 
M Dece . 87,004 1926 333.7 17 Zir shoe isands ales) 1 4 7 ox 
monte of seen aed 004.335 $481, 418. Ne t Cha 737 145 ne produc = ee tion alien pounds) yy : 7.89 
onth of October er $526,486.0: 30 1995 87 $5 hey PC short tons) isands of pair. 24.04 13. 1.48 
561,033,525 $524 130, 395 _ Chan + 1.16 NEW s) ose oo 3! 
5 j ’ . NEW Ag 1,442 24 
609,044,576 Syst = [Ss 5, 5 ~s PASSENGER AUTC 1,687 102 1,859 
1.532.380} 17.511, t 33 Ptyprscrygper go agit s rope aah 1.728 a7 
‘a > é 2h woreT R47 
INTERES ee7 7 + 2.96 Gener al monthly ne IGISTRATIO 1,847 
Call } SREST RATES opera! Riaiede thie y new registration 
~, : , ~hevrole otal) eanetd 
Time — M Week End — é a ——1927 
Time pans, 60- Mar. 26, 1927 ded Px ‘Feb os 
ime loans. 6 90 days , 27 yntiac ps iJan : 26 
Com. di ns, 6 months. 4%4@4 Mar. 27, 1926 Oldsmo 37.80 24 . ~~ pe 
isc., 4-6 month : 41,@45, 5'44@4% ” Year Oaklar wile “es ; 24.97 = 28 33 get Oct 
1s at +@4e, Ps to Date , edi f 41 é 23 19.6 33.20 30.9% 
440 { 71 . @3"* ‘ord é . ; 218 fg 779 19.83 1 bs 
ad wy Lond GOLD ANI tena, iteas a Essex “a Let 2.2 Se 847 5 
silver in Lond ) SI aa” ry iene we 1] 1.27 é 2: ‘ 
Bar oot = London 84s 11%d¢ LVER PRICES 4'4@4 a . 55 . 18 i 1.30 1 ~ 
n New York and), @84s 10%d Will 29°05 77 117 1.42 
r 25%,d@25 ‘ 84s 114di ys- Knig : y+ Us 31.91 ) ae 1.28 
55\4c55 ‘ ed@S4s 10%d Nash ght-Overi 6.61 i 30.2 91 R= 
544c@55s Wie 1d@30!4d = NZ 6d@s4s 10d Durant oo 4.42 : ‘4 30.57 32 7 
WHOLES 6 C@b5%xc d@243,d , Studebake : 4.47 5.16 - 5.94 = 0S 
Groce sESALE TRADE (4 BocSss te Hupmobile : 4.47 ‘ 33 +.0 4 A 5.95 
} eries (1919—100) ) Packard ‘ 2.9% 3 = 9 - vs 87 
: » aige-Je 2.32 9 42 3 ; 4.6 
Dry goods Feb., 1927 Chandie or 2.13 oo 2 49 3 6 
Geees - Jan.. 1927 Reo er 107 2 50 39 2 04 3.68 
ar as ~ . 2 “.04 
er " 73 Feb., 1926 secdan 63 oe 2 88 3 OF 
rs (é teenage 52 4 1. OF 2 1 ' 
Potai 79 77 71 All « e-Arrow 18 59 2 1.15 1 1] 
53 72 75 others °F 49 65 of 
82 45 85 "Data not 17 22 §9 69 
eh 12 4 — not a oa for M meas 10 7 4 26 25 
3 2 7 . availabl } . 23 7 - 
Looms WOOL MACH ; 75 110 sData ailable for Fp maa 38 2 24 + 19 
w (Numt INERY (5 7 *Sut not yet av uisiana, Mis . 2.0 a 
Wider than 5 yer in opers { } ES nject to revi aitabie for t . Mississippi, M 2.04 1°94 
50-inch re 50-inch ree ation) evised sion wenty-one S Montana * i 
Ca reed spac reed space me State Ne a 
Sets of and rug. e or less Jan., 1927 Dec . roe ee 
— 40,957 C., 1926 a (1) Raatway Ase 
Spinning s 11,297 2,261 1926 a3} ae mmercial and SOURCES OF D 
Woolen “ei * 6.486 11,717 go.912 14} Fedora owns Financial Cn ATA 
lorate 5,142 6,420 2,143 tered y ‘Ailes lige Corporatic oniel au ‘bdahae- 0 
— 1,929 5,499 6,994 ‘ nites States D - rd ; (14) $ wv York State I 
1,94 5,2 3 ited States epartment of ¢ (1h Straus & Co. 
FOREIGN BAN 1.599.829 #1 a. ye United States +. rtment of Commerce 19a) American de bass 
K STA 1,924.79) 1,728, 15: a > rae Eom A to nate et Ban iy aeotae Iron an : 
BAN TEMEN 798 ‘ 152 ) radst ‘ of Agr > Aberthaw C ind S$ 
ANK OF ENG TS 2,011,146 1,603,533 e110) ceoehieaeh E xriculture 18) Americar Comt ‘ 
Gold M: ;LAND 1,865,905 «tty “week ag Lumber Ms , 119) te iacatas etroleun 
Reserve gine bon 30 M 2, US. Dept ye acturers” Assnet? (21) we Stat pees 
Ratio A, 39 548,000 6150 72 h 23 @ the tutari ation . Me . Aesorks ve 
. »re . 32.345 ‘eological $ over , ants f 
Cireulation ve “ie 34 — a FOREIGN A logical Surveys aan an ie eat 4 
»lie de os 137.952 28 vty T hesaeta M 
Other de posits of 952.000 136 = 65 he range D D an Mis 3 
ak ae posits 32,981,000 36,254,000 of exchang O 
Fane: securities po 465,000 102 396, 000 ige on the principal f MESTIC EXCH 
securities 32,667,000 02,031,000 _ u oreign ce . 
BANK 83,724,000 2 786,000 4. Sone . ers ees entrea for the weel ANGE RATES 
NK OF FRANCE 74,733,000 19: 0 sondon High. s Range 5 /EMAND ek ended Mz 
‘In thou ANCE 9.30 Par 4 oa Low ar 1927 r March 26, 1927 | 
ousands is 85% ~ v . 927, ¢ 
Gold ands of francs) 13.904 Belgit 3 ‘ $25 vin e . = compares as foll | 
Silve March 30 N 19.30 Sw — ‘ 91%4 3.91 4 85". 4.84! sadtonas - Week's I — j 
Circul t 5,549,800 March 23 19.30 —It pueetond a 96 +13. 80% 3.97% 3.901, 4.85% 4 os Hizh. ae ME A one , 
Seonaaeer a _, 342,200 5,547,828 40.29 es 9.23% 19.23 13.911; 135 4 3.54 beget 4.854 —_ ae ee 
ered y deposits 52,385,000 342, 156 19.30 Holland 461 ; = 19.30% 19 89 +05) 3.42 : 4 ' 4.85 cae 
Bills d —— » oak kan” 31.08) oe 19.30 eee 10.00 — 4.61 9.22%, 19.25% 3.93% 713.9 3.91% oa 4.84 
Pa ana 5,508,900 r 66,976 26 28 Spain 1.291 39.99 40.02 £21, 4 pots, 19.24% 19 ~ 13.90%, +13 3S 3.90%, > 4.86 
ae advan ? oe nee 2 595 oe 26 80 Denmar} 17.90 . a 20'% 1 32 39.91 10 06. 4.01% ry 19.24 - 9242 +13.90 3 12 
bs ces a ¢ €, ON : < i “i < bs ~ -< $ a ; j = 93 U 3 42 
28,150 ‘000 1,897 278 26.80 Ne a 26.66 96 o 17.90 P a 1.35 1 35 40.02 nn 7 i ais 2s 3.94 
28,100 5 Norwa 26.79 — 26.6 page 1 3314 piper ).01 “4 $29 92 } 
FAILURES (DUN’S) aoe | Sta Russia 2.79 27526 73 (26.6 409 140817 > Jo = Ss a2 
Cale > 26.05 o8 15 26.66 one 26.17 , 17.54 33% 1.2 10 07 
78.00 utta 02% 26.18 - 26.82 _ ‘ 26.68 50 179 1.261 40.07 
2@ > 7 ag « 02! - 25.42 es 26.8 2 RS 7.91 = £o 
— 2421 pantes Pekee os 4 36.31. 3 03% “a sonia 21 7 26.81 26 4 26.69 aa 
: 27. Mar. 25,'26 56.7 PRIN 8.88 p 36.56 ae 10 06 . 26.12 i 267 26.63 14. f0 
East Ov ar. 25,'26 96.78 Strez on 48.50 - 36.19 ? 0 26.13 °F OT 26.79 ‘ . ‘ 
a 7 . aits Se GE . 56 " a 4 — 26.0 ae 26.6 26 19 
South bh $5 0009 Tot Over 108.82 Sha its Settlements a vv 64.00 53 38 47.88 apo 36.43 ; 0S “Oa 26.20 on a 6.8 ~ ~ 
West 4 112 +7 $5,000 49.83 7: anghai 8.56.25 56. 12 70.25 62.06 56.38 a 43 36.43 na’ U3 05 25.44 mn é 26.82 
Pacific 50 87 30 102 50.00 apan 60.88 60.5 _ 56.25 ord 77.50 oe 49.00 36.37 36.62 US 21.20 
134 71 90 42 ge Manil: 19.15 ).25 86 56.12 76.00 ~ 48.62 —_— 26.25 , | 
U 45 = 135 72 97.33 c a 9.10 49.02 46.13 59.1: 4 65.12 6 oS 52.50 <o f 1: 
Inited Ste ; 26 ~ 73 42 Solombis 49.87 s 49.2 3 72.75 aoe 34.12 36-00 48.00 ® 16 Rs 
Canad States F 68 28 44 Buen ; 17 44 49.75 49 a. 48.65 45 sn 72.28 56.2544 56.12! 70.37 62.1 ‘ 5€ -< « 
ada 92 296 32.45 ss Aires 7.44 97.44 ¢ 49.5 5.75 45 é 61.00 2 q ‘ 56.254 62.12 [6.37 
a: = | & 23.8% mio 42.31 ‘ 98.23 oe 49.75 5.38 49 ~~ yl wie 76.12 
24 4 a4 3.83 } ‘ 42.18 4 fo 19.7 9.25 , 56.25 agp 2 
42 Germ: 12.1 ; 42.5 7.44 9.75 49.12 59.2 
-——— Wee 18 14.( any «.10 F 50 50.12 i 49.2 25 
Mar. 26°95 Mar? oo cs ae [=e “5s se 3 —. oa . oo 5 72.40 
Bast Over Mar. 27,'24 26.26 Poland 14.125 7 “fs 23.78 1.62 14.43 38.87 42.43 97.44 98 — 49.75 15.87 45.50 
Sout) Tot. $5.000. Tot $5,000 36.28 —Csechoslovak! 1200 1200 12.00" Re = 1216 11.91 9 ii Ee 50.00 
est , 100 5,000 : uroslaviz — 2.96 - 12.00 2 14.125 23.8 23.7 91 ripe 41.30 
Paific |." 13536 “a 6S ao Finland — ws ¢ a % - we ~~ 27 486 ahee .. we i 
tee 92 11 50 3 Rums 9 59 6 “we 96 oem 3.00 . 14.125 —— 23.6 48 aa ae 
7 2 aniz 2.52 an 1.76) 7 2 : 1 25 a 39 14.31 
jaited Sture A. 31 49 % 20.31 Seneaty 66 2.52 2 52 - 76 1 4 2.96 a 12.00 = oy 14.125 ae 23.81 
vanada ; : —_ — * 60 aa 2 Sore 1.763 2.96 7 a 4.12 aan 
= 279 «#4412 «242 The figures zi 17.62 17. 56 66 am 2.52% : (6% 176 ; 96 2 96 11.50 “ 14.125 : 
3 34 12 242 fQuotatior ven unde : 17.62 24 42! 2.52% 2 50 76 tee 2.96 13.00 a 
6) 34 as for belga, a ‘demand’”’ ar 17.50 = - 40%, a 2.52 1.764% 176 2.9F ~_ Z 
; ew Beilgia e offered 14% 0014 6 po 2.52 = 761 <.90 
nm currenc and bid 14% 17 60 re 2.52 4 1 76) 
y, one being equivs for eee a 4 vied 17.62 52% 2.524 2.52% 
alent to five otes. whi v4 17.50 ‘ 121, a4 
2 pape a ile under “ -OU 1 408 
per francs. er “cables” are t 014%  .0014% 
e the 1”) 
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CRUDE 


Average daily production (barrels) 


Business 


OIL (18) 


—. putes 
a, 26, 1927. Mar. 1927 
,461,950 2463, 450 


Mar. 27, 1926 


1,933,800 


DOMESTIC RAILROAD EQUIPMENT ORDERS (1) 


Locomotives 
Freight cars 
Passenger cars 
Rails (tons) ‘ 
Structural steel (tons) 

WHOLESALE 


The Annalist Index (1890-1899—100) 


Softwood : 
Mills reporting .. 
Production (thousands of feet) 
Shipments (thousands of feet) 
Orders (thousands of feet). 
Hardwood : 
Mills reporting . 
Production (thousands of feet) 


Shipments (thousands of feet) 
Orders (thousands of feet) 
FABRICATED 


Bookings (tons): 
Oil storage tanks 
Refinery materials 
Tank cars 
Gas holders 
Blast furnaces 
Stocks and miscellaneous 


and equipment 


-Reported in The Railway Age of-— 


LUMBER (10) 





Mar. 26, 1927. Mar. 19, 1927. Mar. 27, 1926 
8 30 7 
798 220 100 
43 
7,700 8,850 
FOOD PRICES 
Mar. 26, 1927. Mar. 19, 1927. Mar. 27, 1926. 
202.058 204.102 215.108 
—Week Ended 
Mar. 19, 1927. +Mar. 12, tf Mar. 20, 1926 
307 352 
182,352 182, 303 233,578 
= 133 191,290 229,941 
6,583 206,674 233,197 
136 14. 
21,270 21, 24,253 
22,723 20,520 24,246 
24,304 21,090 25,159 
STEEL PLATE (5) 
Feb., 1927 Jan., 1927 Feb., 1926 
32,983 714,336 10,184 
1,756 2,175 2,052 
3,837 6,472 5,204 
2,783 1,676 1,068 
606 1068 806 
15,095 8,841 15,227 
57,0960 34,068 37,541 


Index of Current 





Total 
BONDS 

Akron, N. Y., Village of, $252,000 water 444s 
due 1933-66, yield 4.20%, offered March 31 
Batchelder, Wack & Co., N. Y 

American Utilities Co. $350,000 additional 
15-yr g 64% debs, M & N, due Nov 41, 
price 96% offered March 9. Parsly Bros 
& Co.; Paul & Co., Philadelphia 

Capitol Hotel, Pittsburgh, $300,000 Ist in- 
sured r e 6s, J & D 15, due Dec. 15, 1929- 
1938, price 100, yield 6%, offered March 28 
Continental Trust Co., Pittsburgh 

Chesterfield (The), N. Y., $675,000 5% etd 
Prudence ctfs, F & A, due Aug. 1, 1927, to 
Feb. 1, 1935, yield 5% to 5.50%, offered 


March 16. Prudence Co., Inc., N. Y 
Chicago, I., C ity of, $1,350,000 g 4s, J & J, 
due Jan. 1, 1932-46, yield 3.90%, offered 


March 31. First National Bank; Eldredge 
& Co.; Stephens & Co., N. Y 

Cleveland, Ohio, City of, $1,275,000 coup o: 
reg 44s, A & O, due Oct. 1, 1929-1942, price 
100.83 to 104.04, yield 3.90%, offered March 
28. Roosevelt & Son, N. Y. 

Dearborn First National Co., Dearborn, 
Mich., $175,000 Ist 6s, M & N, due Nov 
1933, price 100, yield 6%, offered March 28 
Fidelity Trust Co., Detroit 


Detroit a Cor -, Detroit, $2,000,000 
5-yr sec 6° notes & S, due March 1 
1932, price 99, offered March 28. Benj 
Dansard & Co., Detroit. 

Drexel oo De Drexel Hill, Pa., $375,000 Ist 
zg 6s of C. Benton Cooper, F & - 15, due 
Feb. 15, 1932, price 100, yield 6%, offered 


March 5. Mackie-Hentz & Cuo., Philadel- 
-. 

El Castillo Apts., Detroit, $240,000 ist ser 
64s, F & A 15, due Feb. 15, 1929-1937, yield 
6% to 6.25%, offered March 28. American 
Bond & Mortgage Co., Detroit 

Ellison Apartment Hotel, Kansas City, Mo., 
$225,000 Ist 64s. F & A 15, due Aug. 15, 
1929, to Feb. 15, 1932, price 100, yield 6.50% 


offered March 28. Arthur Fels, Kansas 
City. 

Elyria, Ohio, City of, $700,000 44%s, M & S 
due Sept. 1, 1928-52, yield 4% to 4.10% 
offered March 31. Barr Bros. & Co., In 
N. Y.: Herrick Co., Cleveland 

5,737-5,739 Kenmore Av., Chicage, $275,000 


price 100, yield 6.25%, offered 


Ist ser 64s, 
Provident State Securities Co., 


March 28. 
Chicago. 
First-Trust Joint Steck Land Bank of Chi- 
cago $2,000,000 farm loan 44s, A & O, due 


April 1, 1957, price 100, yield 4.25%, offered 
March 28 First Trust & Savings Bank 
Chicago. 

Greenwich Water & Gas bi. 3,450,000 coll 
tr g 5s, Series ‘“‘A,"’ A ’ "aes April 1, 
1952, price 95, yield 335% offered March 

E. H. Rollins & Sons ; Stone & Web- 
ster and Blodzet, Inc. Brown Brothers & 
Co., N. Y.; Putnam & Storer, Inc., Boston. 

Harrisburg, Pa., City of, $1,274, 400 4s. M & 
S, due March 1, 1928-1957, yield 3.75% to 
3.92%, offered March 25. Guaranty Co. of 
N. Y.; W. H. Newbold’s Sons & Co., Phila- 
delphia 

Houston Gulf Gas Co. $2,500,000 2-yr 6% sec 
zg notes, A & O, due April 1, 1929, price 99, 
vield 6.50%, offered ah h 30. Taylor, 
Ewart & Co., Inc.; P. Chapman & Co., 
Inc.; Rogers, Caldwell % Co., Inc., N. Y¥. 

Hungarian-Italian Bank $1,000,000 5-yr sec 


due March 1, 1932. 


g Ts, M & S. petee 


100.50, yield 7.35%, offered March 28. 
W. Chapman & Co., Inc., and A. M. Lam- 
port & Co., Inc., N. Y. 

Hyde Park (Mich.) Land Co. $125,000 1st 
sf g 6s, M & N 15. due Nov. 15, 1936. price 
100, yield 6%, offered March 1 Union 
Trust Co., Detroit. 

international-Great Northern R. KR. $1,755,- 

hy ea tr ctfs, Series ‘“‘B,"’ A & O, due 
April 1. 1928-1942, yield 4.50% to 4.60%, of- 


Freeman & Co.; J 
; Hallgarten & Co., N. Y 
$97,000 sewer assessment 


fered March 25. 
Seligman & Co 
Keansburg, N. J., 


54% notes. J & D. due Dec. 1. 1928-1931, 
ey 4.40% to 4.60%. offered March 30. 
J. Coulon & Co.. N. Y. 


ME Be Portland Cement Co. $2,000.000 15- 
yr g 5%% debs. A & O, due April 1, 1942, 
price 98%, vield 5.65%, offered March 28. 
ps City Co.; Kean, Taylor & Co., 
N ~ 


BONDS 


Linden, N. J., City 
M & S, due March 1, 


of, $170,000 school 44s, 
1932-1962, yield 4.15% 


to 4.20%, offered March 30. H. L. Allen 
& Co., N. Y 

Loew's Theatre & Realty Corp .$10,500,000 
ist lien s f g 6s, M & S 15, due March 15, 
1947, price 100, yield 6%, offered March 31. 
Lawrence Stern & Co.; Halsey, Stuart & 
Co., Inc., Chicago: E. H. Rollins & Sons, 
na. 

Majestic Building, Columbus, Ohio, $400,000 
lst leasehold 9-yr 6s, M & S 15, due March 


offered March 


15, 1936, pres. 100, yield 6% 
Cincinnati; 


28. L 2. Ballinger & Co., 
First Citizens Corp., Columbus 
Maren Co., S. C., $650,000 highway 4%s, M 
, due March 3 1929-1941, yield 4.25% to 
t a5 +, offered March 28. Eldredge & Co., 
a 
State of, $500,000 
due March 1, 1947, price 102% 
1932 and 4.50% a a offered 
29. Eldredge & Co., N. Y 
Monmonth Co., N. J., $665,000 coup 4%s, M 
& S 15, due March 15, 1929-1947, yield 4%, 
offered March 25. Remick, Hodges & Co.; 
Graham, Parsons & Co.; Geo. B. Gibbons 
& Co., Inc.; Redmond & Co., N. Y 
Mortgage Insurance Corp. $500,000 Ist 
etfs, issue No. 19, 1927, M & S, due Sept. 
1, 1927, to March 1, 1938, yield 5.50% to 6%, 
offered March 22 Mortgage Insurance 


44s, M & §S, 
yield 4% to 
March 


Mississippi, 


x 6% 


Corp., Los Angeles 
New Orleans, Texas & Mexic 0 wy. $930,000 
4%% eq tr etfs, Series ‘'( A O, due 
April 1, 1928- 1942, yie Id 4.50% to £ eo , of- 
fered March 25. Freeman & Co.; J. & W 
Seligman & Co.; Hallgarten & Co., N. Y. 
Norman, Okla., City of, $43,600 10-yr impvt 
6s, A & O, due Oct. 1, 1927-1936, price 100, 
yield 6%, offered March 30 E. R. Diggs 
& Co., Inc. N. Y 
North American Investment Corp. $500,000 
coll tr 5s, M & S, due March 1, 1947, price 
94, offered March 28. Weeden & Co., Los 
Angeles 
*xNverth Shore Coke & Che mical Co. 


$2,000,000 Ist s f g 6s, Series ‘“‘A,’’ M & 


S, due March 1, 1947, price 100, yield 
6%, offered March 31. George M. For- 
man & Co., N. Y. and Chicago. See 


advertisement 

West 37th St., N. ¥. C., $1,550,000 5%% 
due Feb. 1, 1928- 
March 25 


101 
gtd Prudence ctfs, F & A, 
1934, yield 5% to 5.50%, offered 
The Prudence Co., Inc, N. Y. 

1,500 Walnut St., Philadelphia, $2,500,000 Ist 
g 6s, of Frank F. Barker A & O, due April 
1, 1947, price 100, yield 6%, offered March 
24. Stroud & Co., Inc.; Reilly, Brock & 
Co.; Bank of North America and Trust 
Co., Philadelphia. 

Orleans Levee District (co-extensive with 
City of New Orleans, La.) $2,000,000 z 4%s, 
Fy & O, due April 1, 1931-65, vield 4.25% to 

4.50%. offered March 31. A & Co. 
and William R. Compton Co.. N. 
$1,000 00 


Portland, Ore., City of, water- 
works g 4s, A&O due April 1, 1938-57, 
price par, yield 4%, offered March 31 
First National Bank; the Detroit Co., 
Inc Jd & Co.; Anglo London Paris 
Ce., N. 

Press Publishing Co. (The _ Pittsburgh 


Ist g 5s. M & S, due 
vield 4.50% to 5.25%, of- 
Mellon National Bank, 


Riviera Annex Theatre Co., Detroit, $200.000 
Ist (closed) g 6s. J & J, due July 1, 1928- 
1937, price 100, yield 6%, offered March 25 
Joel Stockard & Co., Detroit 

Rome. City of. external loan of 1927, $30.- 
000.000 s f g 6%s. A & O, due April 1, 1952, 
price 91, yield 7.25%, offered March 29. 

P. Morgan & Co.; National City Co. ; 


Press) $3,000,000 
March 1, 1928-1942, 
fered March 28 
Pittsburgh. 


First National Bank, N 

Saranac Apts.. Chicago. $525 000 Ist 6%s, 
M & S. due March 1, 1929-1937. price 100. 
vield 6.50%. offered March 28. Garard 


Trust Co.. Chicago. 

Sheridan-Wilson Bldg.. 
leasehold 64s. M & S 
1932. price 100, vield 6.50%, 
28. Equitable Bond & Mortgage Co., 
cago. 


Chicago, $85.000 1st 
due March 1. 1929- 
offered March 
Chi- 





Statistics 


COAI ANI 


) COKE 


Bituminous coal 
Total 
Average daily 
Anthracite: 
Total 
Beehive 
Total 
Average daily 


coke 


Average daily contracts awarde 
Eastern States 


Department stores (359) 
Mail order houses (4) 
Chain systems 
Grocery (27)3 
Five and ten 
Drug (9)i 
Cigar (3): 
Shoe (6)? 
Music (4)tf 
Candy (5)! 
tNumber of 


(5) 


stores or c} 


Heavy melting steel at Pitt 


*Revised 


BONDS 


Standard Bond & Mortgage 
000 ist gtd coll 6% notes, Ser | I 
A, due Feb. 1, 1928-1932, pr 1 4 
offered March 28. Standard Bond & M 
gage Co., Inc., New Orlean 


Co Inc., §$ is 


Steel Diesel Motorship Ormid: ale $210, 00 Bu 


Series 6s, A & O, due Oct. 1 y 

1, 1935, price 100, yield 6 

28. 3enj. Dansard & Co., Det 
Texas & Pacific Ry. $1,425,000 4 

ctfs, Series “‘JJ,’’ 

1942, yield 4.50% to 4.60% 

25. Freeman & Co.; J. & W 
Hallgarten & Co., N. ¥ 


3. Nee 
1,320 State St. Bidg., Chicago, $90 
z os, J & J, due July 1, 1928 
1938, price 100, yield 5.50¢ ffer Ma Fed 
28. First Trust & Savings B 


33-39 Sumner usree’ Harttord, Conn., $1 





000 1st ser 54s, J & D, due 127 
price 100, yield Fy "500% offe red Mar OR ‘ 
3odell & Co., Hartford, Conn 


3,000 Sheridan Road Bldg., 
000 ist g 6%s, 
1939, yield 6.25% to 
28. Geo. M. Forman & Co.. Cl 
Title Insurance Co. of tichmond ine 
$100,000 Ist 6s, M, J, S, D H 
1927, to March 1, 1932, price 16 y f 
offered March 28. Southern I & M 
gage Co., Inc., Richmond 
Wabash Ruilway 
Series “‘G,’’ A & O, due Apr 
yield 4.50% to 4.60%, offer 
Freeman & Co.; J. & W. Selign & 
Hallgarten & Co., N. Y Mi 
Electric Co, § 
of 1917,F &A 
>» O8 1 F 


Chicago, $ 


OF 


ee yt G as & 
000 Ist gé 





if 
Marck 30 \ 
Inc., Chicago and N. Y V 
ley & Co., N. Y See adver 


Waukegan, Ul., City of, $1 
fund 54s ctfs of indebt« 
March 1, 1930-1957 — M 
G. White & Co., 
public Co.; Union 
Chicago 
Winston-Salem, 
due March 1, 
offered March 29. Stone & W 
Blodget, Inc., N. Y.; St. L 
Co., Inc., St. Louis 


ADV yERTISEMENTS 


Trust ¢ 


$550.000 4 M & 








NEW _ ISSUE 


$1,750,000 
Washington Gas and 
Electric Company 


First Mortgage Gold Bond 


Series of 1947 a 
Dated February 1, 1927 
Due February 1, 1947 
+! 


A & O, due Apr 19 Da 


$2,625,000 4 tf Mi 


Inc., N. Y.; N nal I Spa 


i98- 1952, yield 4.10 i Vulk 


514% Sinking Fund, Pri 


AL L YN & COMPANY 


47: 





Week Ended 

Mar. 12, 1927. Mar. 20, 1926 
IB 13,778 10,263 
6 *2,296 1,711 
1,488 1,963 
i r196 263 
33 14 
Feb., 1927 Mar., 1926 

(22 Days (27 Days 


$ s $17,948,614 $22,143,677 


Jan., 1927 Feb., 


1926 


Week Ended 
Mar. 19, 1927. Mar. 12, 1927 
$16.50 $16.33 


Security Offerings 


STOCKS 


Mftz. Co., Ltd., $100,000 7% cur 
inits of 2 shares preferre 


March 11 
Ltd., Mor 


mmon offered 
Exchange 








eye Public Service Co, $1,000,000 7% 
10,000 shares no par commor 
hare preferred and 1 shar 
$110 per unit, offered Mar« 

Pierce Co., Cleveland. 

Hosiery -—% Inc., $1,000,006 
pf, J a eX par $100, pric 
le purchasing 2 share 
i 50 per share, offered 

Merrill, Lynch & Co.; Hallgar 

‘ i 

Water Service Corp. 20,000 share 
») par, price $94.50, yield 6.88 
h 30. G. L. Ohrstrom & Co 
VN rr.) Co. of Dela. 57,200 share 
dar, price $47, offered Marc} 
ik Bros. & Co., N. Y 
Battery Mfg. Co. $200,000 7% cur 
A, 4 O, par $100, offere: 
R. F. Griggs Co., Waterbur 
fire Insurance Co. of N 5 | 
tock, par $10, surplus $15, pric 
March 28. Stanton M. Pasca 
irTn 
Bottling Co. of America 100,00 
r price $8, offered 


mor no par 
N H Thensas 
( Dallas 
Utilities Co. 15,000 shares 6% im 
e $92.50, offered March 26 
Securities Corp. of N. Y 


& Co =. & 

















ties Co. of Chicago 
Southern Power Corp. 55,000 shar« 
» par, price $27.50, offered 
Matthews & Co., Toronto, and 
thart & Co., Montreal! 
Spring Bank Brewery Co., Ltd 
par $100, price par, offered 
28. S. W Barber, Toronto 
ng Pulp & Paper Co. 6,000 share 
6,000 shares common, both par 
é offered March 21. Spauld 
& Paper Co 
Last Co. $386,200 7% cum pf, par 
ir, vield 7%, offered March 21 
vards & Co., Cincinnati; Knight 
& Gamble ‘St Louis. 
ADVE RTISE MEN TS 
G 1 Bonds will be secu 
the fixed property owned 
| be followed by S60F 
referred Stock and 
pa value) Based on 
abl utility engineers 
on cost new, less rccrued 
properties owned by 
of the total funded debt 
outstanding Net earn 
December 31. 1926 
interest requirement 


cecoued Interest, 
5.65%. 


and 
lo yield over 


LANGLEY & CO. 


ing 























NEW ISSLE 


$2,000,000 
NORTH SHORE COKE 
& CHEMICAL COMPANY 


First Mortgage 6% Sinking 


Fund Gold Bonds, Series A 
Dated March 1, 1927 
Due March 1, 1943 


the North Continent Ut 





we 


GEORGE M. FORMAN & COMPANY, 








I eeds of these Bonds 
paying part of the 
nev wus, coke ind | 
1 of the estimated « 
sited in cash with the 
led balance remaining from 
ad for property additior 
bonds of this series 
These Bonds, in the opin 
t 1 direct First Mortgage or 
wned by the Compa nd 
y-products plant proposed to 


mpletion of the plant ready) 
inconditionally guaranteed 


New York and Chicago 


ity Offerings 
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Week Ended 


Stock Sales and Price Averages 


Saturday, Mar. 26 





COMBINED RAILROAD AND INDUSTRIAL STOCKS 





























INDUSTRIAL. STOCKS 














160; | | 200 16 
— 
\s reat} anu Meee inpus Tan st rity ver {5 
ze th ikl, et | 
1} |} io ge | | 
CLOSING PRICE *| as | U vile | \¢ ” 
SO STOCKS «| | ; fie vd i 
r =| |e nl, < 
« ; 4 « f of | 4% 
< | . < “Tu we 
4 100 \3 9} 3 140} 4 7 435 
J 
° | ” g ” 
6 | z | 3 
avs a sas e| = 
_ 
2) AVERAGE DAILY SALES = 
» Noh | Iw ce stan) |, = 
eo MVEA AR Saes WN, | 100} 1, 
~ ', | | | 
lana AA | “SMoeiats LN ANON 
AM ee an ae po ae 
0 | i a L__. ‘ a i to | 
‘te wer awe Mer x , , wow Of AN (8 MAR APR MAY JUN J a (SEP xT wOV OEC | UAN FER MAR APR MAY OQUN UL AUG SEP OC NOv CEC JAN FEB MAR APR MAY JUN W i 
1926 1927 ae : 6 Swe 1927 
TWENTY-FIVE RAILROADS 1] 
Net Same Day Net Same Day | RAILROAD STOCKS 
High. Low. Last. Ch’ge.LastYr F. Low. Last. Ch’ge.LastYr. = T }000 
Mar. 21. 10F 34 105.64 107.00 + 82 87.15 Mar. 26. .1 106.51 106.96 + .24 86.32 | 
Mar. 22..107.51 105.75 106.03 — .97 87.21 Mets s rane Hi ;. a Pg low 105.48. | 
Mar. 23..106.79 105.48 106.43 + 40 85.74 Mar. 15 +1.19 84.49 | 
Mar. 24..107.73 106.28 107.02 + .59 86.05 Mar. 3. 108. 63 101 40 ior 86 29 881.91 | | 
Mar. 25..107.44 106.53 106.72 .30 86.36 Mar. 30..108.59 107.06 108.10 + 24 84.67 | 100} etn Paice RANGE je0o 
TWENTY-FIVE INDUSTRIALS | poo 2 
Net Same Day Net Same Day Ty e| 
High. Low. Last. Ch'ge.LastYr High. Low. Last. Ch’ge.LastYr. } x| 
Mar. 21..190.17 187.59 189.76 + 46 1 Mar. 26..189.86 188.72 189.70 + .22 142.34 a | j600 #7) 
Mar. 22..190.11 186.82 187.11 —2.65 157.24 Week's range—High 190.78, low 1 ‘ 2 | % 
Mar. 23..188.14 185.59 187.40 + .29 52.32 Mar. 28. .191 aoe 189.38 191.18 +1.48 139.28 < a 
Mar. 24..190.16 186.89 189.13 +1.73 152.08 Mar. 29. .192.7 190.46 191.97 + .79 138.63 [5 | 2 
Mar. 25..190.78 188.82 189.48 + .35 143.95 Mar. 30. .192. 3 189.60 190.55 —1.42 143.02 (jg Lesa 
COMBINED AVERAGE—5SO0O STOCKS 4 
Net Same Day Net Same Day a é| 
High. Low. Last. ar day ee High Low. Last. Ch’g | | 
Mar. 21..148.75 146.61 148.38 + .64 123.33 Mar. 26..148.50 147.61 148.33 + ae) 114. 33 
Mar. 22..148.81 146.28 146.57 1.81 122.22 Week's range—High 149.11, low 145. 40} j200 
Mar. 23..147.46 145.53 146.91 + .34 119.03 Mar. 28..150.19 148.21 149.66 +1.33 111.88 NA, 
Mar. 24..148.94 146.58 148.07 +1.16 119.04 Mar. 29..150.70 148.93 149.91 + .25 110.27 | y/ 
Mar. 25..149.11 147.67 148.10 + .03 115.15 Mar. 30..150.48 148.30 149.32 — .59 113.84 \Q7 [MORE Dany SALES 
SHARES SOLD ON NEW YORK STOCK EXCHANGE 20 “= aD an oe a on a = ot on @ a aan aa nan i 
Week Ended —_————Same Week = 1926 evel me7 
mare 26, 1927. 1926. 19; 
DEORE RE ccccccccccscccocsccveceseoes 1,838,300 1,385,041 1,731,345 
CE caccnwacceceduscvereeonseesrescacsonse 1,917,631 1,260,442 1,745, 
Wednesday .......... 2,269,305 2,625,925 1,470,710 a : 2 
TE a cecsrccccccccescoesneeces 1,874,425 2,272,491 1,357,705 COMPARATIVE AMOUNT, RAILS AND INDUSTRIALS, 1926 AND 1927 
Friday ..-.-- se ceeceeeceeceeeeeeeenes 1,715,280 1,648, 1,128,920 Amount of railway and industrial shares, comprising the week's total dealings, com- 
IO co ccccccccdcccccccccssovcee 847,775 1,036,476 483,930 pares as follows with last yea west: Minted 
megs — N eek 
EEE ETE EEO PT 10,462,716 10,229,2 7,918,210 ae =| Chanese. 
Year to date.. teense eee ete eeeeeeeees 119,165,293 118,029,412 SI oo oo os wn so unnaplecnanpeeekbactne 1,332,040 979,833 + 352,207 
Monday, March 28 1,858,750 2,707,896 1,669, Ye ee re 9,130,676 9,249,400 - 118,724 
Tuesday, March 29 : 1,884,830 3,297,901 1,210,043 cimuapanietaitiine atic ne 
Wednesday, March 30 2,291,668 2,554,944 22,636 BE Dekeckherdne de vsas oh habeeweesenenes 10,462,716 10,229,233 + 233,483 
YEARLY RANGE—COMBINED AVERAGES OF 50 STOCKS 
High Low. Fig. Low. High. iw. High Low. 
1927* 150.70 Mar 135.82 Jan. 1924 107.2 —. 82.26 Apr. ere 94. Apr. 62.70 Dec 1916 101.51 Nov 50.91 Apr 
1926... 142.35 Dec. 109.63 Mar 1923. 92.52 Mar. 77.15 Oct. PA endees . 99.59 Nov 68.73 Jan “5 cone % . 
i esiveaKes 138.21 Dec. 101.16 Mar. 1922 93.06 Oct. 66.21 Jan. RES 80.16 Nov 64.12 Jan. 1915. . 94.13 Oct 58.99 Feb. 
*To date 1921 73.13 May 58.35 June RES 90.46 Jan 57.47 Dec. BE sk ceakoanets 73.30 Jan 57.41 July 





Stock Transactions—New York Stock Exchange 


With Closing Prices Wednesday, Mar. 30 


For Week Ended Saturday, 


Mar. 26 


(Total Sales, 10,462,716 Shares) 





Price Range 3.— 





—Week's Range.-——— 
Mon ° Sat., 

































— —— Yearly ——_—____——_ Amount _ —Last Dividend.— Wed., 
1925. 1926 — 1927 Range.— —- ~ STOCKS Capital Date Per Pe- Mar. 21. Mar. 26 Week’s Week's Mar. 30. 
High Low High Low High. Date. Low. date. (and ticker abbreviations) Stock Listed Paid. Cent. riod. First. Hizh. Low. * Last Ch’ ge Sales. Close. 
76% 62 96 70% 93 Mar. 11 83 Jan. 27 ABITIBI POWER & PAPER -. ) (ABD). 250,000 Jan. 20, '27 $1.25 Q 8914 91% 88 2,800 oF 
os ee 72 43 70) = Jan. 21 624% Mar. 26 Abraham & Straus (sh.) (AST)............. ey 8 §—— Sascecaes a é“ 64 td 624% 2% 300 65 
oa oi 112 104% 112% Feb. 8 110% Feb. 1 aaa 4,250,000 Feb. "27 1% Q 112 112 112 % 100 113% 
117% 90 136 09% 139 Feb. 25 124 Jan. 5 DEE TRON Gils 0:04 000680000000 06asee8 12,000,000 Mar. 31, ‘27 $1.50 Q 135 135 135 1 200 
20 13 22 8 15% Feb. 9 9% Jan. 3 ene ee, WI ond cc ceevbsbiccucseos ne § §—ereeeceds es ee 14 14 12% 2 2,700 : 
62% 47 65% 28% 41 Feb. 9 30% Jan. 25 De TE Bile cwacad dascescerdeedocese 12,500,000 Oct. 1, '26 75e ee 3% B35 SK, 1,500 34% 
12% 7% 9% % 5% Mar. 5 4% Feb. 16 Ahumada Lead ($1) (AUA) 1,192,018 Apr. 4, '27 t12%c Q 4% 4% 4% 800 , 
117% 86% 146% 107% 152 Mar. 14 134% Jan. 26 Air Reduction (sh.) (ADN) 208 853 Jan. 15, '27 $1.25 Q 146 149% 145% 2% 6,500 152 
15% 16 ig 13 Mar. 15 9 Jan. 4 Ajax Rubber (sh.) (AJ)...... 553,011 Dec. 15, °20 $2 as 11% 11% 1% i 31,200 10% 
110% 103 117% 107% 122 Feb. 10 118 Feb. 1 Alabama & Vicksburg (ALM). 4,200,000 Apr. . a 3 SA on oa aie ts 
2% 1 2 % 2% Feb. 18 14% Jan. 6 Alaska Juneau G. M. ($10) ; 3. a a 1% 1% "1% 2,900 1% 
ee ° 27 26% 23 Feb. 19 23 Feb. 19 Albany Per Wrapping Paper (sh.) - Q on pe ee: sane on 
os es 102 96% 100% Jan. 20 98 Mar. 11 Albany Per Wrapping Paver pf.............. Q +. * *. 
203 203 *220 *202% *°*220 Feb. 11 *212 Mar. 3 Albany & Susquehanna (AQS)............6-, SA ce om 3 ‘ 
as os 50 45 53 Feb. 24 49 Mar. 24 Alliance Realty (sh.) (ANR)..........escee0. Q 4, 7) 49 620 
a ite - <a 174 Mar. 24 167 Mar. 16 All-American Cables certificates............ ee 169 74 169 + 2 400 177 % 
133% 119 155 131 174% Mar. 26 139% Feb. 16 All-American Cables (AAC)...............0. Q 169% 174% 169% a 2,400 178 
116% 80 148% 106 143% Mar. 1 131 Jan. 25 Allied Chemical & Dye (sh.) (ACD)......... 2" ,178,100 Q 140 141% 137% Ye 68,600 140% 
121% 117 122% 118% 122 Feb. 16 120 Mar. 11 Allied Chemical & Dye pf...........ccceseee 39. 284,900 Q 121 121 120% ly 300 oe 
97% 71% 94% 78% 97% Mar. 1 88 Jan. 25 Allis-Chalmers Manufacturing (AH)......... 26,000,000 Q 94% 96% v4 1% 4,000 95 
109 103% 110% 105 i11% Mar. 2 109 Feb. 9 Allis-Chalmers Manufacturing pf............ 16,500,000 Q 111 111 111 100 ie 
oa els 22 14% 24% Feb. 11 15% Mar. 24 Amalgamated Leather (sh.) (ALR).......... en” . .eéetecede “-% 16% 15% 1% 6,700 5 
ée oe 115 102 108 Feb. 1 101% Mar. 23 Amalgamated Leather pf..............e.ce008 Taree P 11K 101% &% 200 we 
ae as 32 24% 37% Feb. 7 30% Mar. 24 Amerada Corporation (sh.) (ARC).......... 915,675 Jan. 31, ‘27 50c Q 31% 30% 3 13,800 29% 
20% 13% 34% uv 14% Feb. 14 9- Mar. 23 American Agricultural Chemical (AGR)...... 33,322,100 Apr. 15, ‘21 2 ee 10% 9% y 4,000 11% 
82% 36% 96% 35% 51% Jan. 10 335% Mar.23 American Agricultural Chemical pf.......... 28,455,200 Apr. 15, ‘21 1% .. 7 35% 1 5,400 35% 
44% 39% 46 34% 48% Jan. 20 41% Jan. 4 American Bank Notes ($10) (ABN)........ Apr. 1, ‘37 0c Q 47% 46% ly, 700 41% 
58% 538% 58% bt) 59% Jan. 18 56% Jan. 3 American Bank Note pf. ($50).............. 4,495,67 Apr. 1, ‘27 T5e Q 58 \, 40 —s 
43 20% 38% 20% 25% Feb. 21 22% Mar. 3 American Beet Sugar Company (sh.) (ABS).. 150,000 Jan. 30, '26 1 od 22% 22% % 100 te 
87 78 83 55 60% Jan. 3 4 Mar. 26 American Beet Sugar pl... ..ccscccccccccccce 5,000,000 July 1, "94 ee MS 34 1 200 a 
54h 26% 34% 16 18% Feb. 28 13 Jan. 20 American Bosch Magneto (sh.) (BOS)........ 207 ,399 Apr 1, "24 $1.25 ie 14% 14% 1% 6,100 15 
156 90% 180 310 152% Mar. 18 134 Jan. 26 American Brake Shoe & Foundry (sh.) (ABK) 158, Mar. 31, °27 $1.50 Q 148% 143% l 9,900 144 
114% 107% 128% 110% 128 Mar. 11 117% Feb. 7 American Brake Shoe & Foundry pf.......... = yoo Mar. 31, ‘27 1% Q 124 123 1 200 ie 
53% 47% Mm 30% 39% Jan. 5 24% Mar. 25 Am. Brown Boveri Electric (sh.) (BOV)..... 5,256 Jan. 20, '27 50c Q 20 24% 4 82,600 23% 
98 90% ™ RO YR Feb. 1 90 Mar. 26 Am. Brown Boveri pf \ Apr 7. a 1% Q 92 90 24% 400 88% 
49% 47% 63Y% 38% 50% Feb. 28 45% Jan. 28 American Can ($25) : Feb. 15, *27 B0e 80 Q 46% 46 % 58,600 44% 
121% 115 130% 121 130 Mar. 9 126 Jan. 14 American Can Company p 41,233,300 Apr. 1, °2? % Q 128 127% % 300 <n 
115% 97% 114% 91% 107% Feb. 28 99% Jan. 28 American Car & Foundry (sh.) (AF) 600,000 Apr. 1, °27 $1.50 @Q 102% 101% +1 5,500 103 
128 120% 130% 120% 130% Mar. 22 127% Feb. 10 American Car & Foundry pf......... 30,000,000 Apr 1, °27 1% Q 130% 130% + 300 129% 
26% 22% 26% 23% 30% Mar. 1 25% Jan. 7 American Chain, Class A ($25 8,750,000 Mar. 31, °27 MWe Q 30% 30% 1,800 30% 
62 a7 51 31 n2 Mar. 17 26 Jan. 26 American Chicle (sh.) (CCH) 88,484 Apr. 1, °27 T5e 494 45% Us 2,400 46% 
58% 37 47% 28 48 Mar. 17 35 Jan. 4 American Chicle certificates (sh.)............ 91,632 Apr. 1, '27 Te 3 45% 45 % 1,500 os 
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Stock Transactions—New York Stock Exchange—Continued 





























































































































































































Yearly l’rice Ranges - . , 
1925 192th —ivz7 Ra ¢ TOCKS ”e ’ , : 
Hich Low Hish Lo High late La rate (and ticke tbbreviations) I a “ne ae 3M 
92 88 % rT) Jan. 13 American Chiclé prior pf. (sh.) ; : ' oe ee z 
90 85 92 91 Feb. 16 American Chicle prior pf. certificates (sh.) ; 2 100 
6% 4% 11% 9% Jan. 3 American Drugeist Syndicate ($10) (ADS) 9 
166 105% 138 27. Jan. 17 American Express (AMX)......... 7 +000 
51% 14% 274% 18% Feb. 17 American & Foreign Power (sh.) (AFW) ; 1 poe ; 
94 7 4+ 86% Feb. 15 American & Foreign Power pf. (sh.). + 1 1 10,000 , 
14 10524 116514 116% Mar. 24 American & Foreign Power, 25% paid ‘ 4.19 . 100 . 
14% 7 1 2 American Hide & Leather (HI)..... 9 ‘ a 
75% 3314 American Hide & Leather pf.......... j 1 ‘ ? ‘aman 
. 23% Americ Home Products (sh.) (AHO) 300.000 Apr 1 rs i tone 
129 109 American Ice (IS) bkaet eden 10,685,000 Jan. 27 14) =.) 
86 81% American Ice pf 15,000,000 Jan. 25 Ps <4) 
40% 31% American Iniernational (sh.) (AD)... ; 490,000 Apr 4 : + 
+20 9% American-La France Fire Eng. ($10) (AFG). 4,493,000 Feb. 1 7, 1 0M) 
100 94% American-La France Fire Engine pf . 4,000,000 Apr 1 R4 17 1 on 
59% 255% American Linseed (AL . 16, 000 Mar. 1: { on 
89 67% Jan American Linseed pf , 16 000 Apr 1 rT poe 
144% 90% Mar American Locomotive (sh.) (ALA)) 770,006 Mar. 31 1 ° ned — 
a 124 116 American Locomotive pf ‘ 38,430,500 Mar 1 1 : aap 
2 65% American Machine Foundry (sh.) (AFN) 180,000 S17 1 401 
a 114 American Machine Foundry pf... ae 2,000,000 Feb 48 " , 
57% 42) American Metal Company (sh.) (AMM) 194, BSE Ma! 1 ; 1 “i 
119 113% 111 Mar American Metal Company pf. OO O10 Mar { ex 
100% 93% 110% Mar American Piano pf AMI) 6.000.000 Al 1 4 ar mA ' 
need 50% 61% Jan American Power & Lizht (sh.) (AOW) 1,728,426 Mar 1 " 1 . Se 
22% 101% 119%, Mar American Radiator ($25) (ADT) 31,064,02 M ‘04 
130% 129 135 Mar American Radiator pf ‘ 3,000,000 Feb 
84 Feb. American Railw Express (ARX) 10,384,300 M 9 
T9% Feb American Republics (sh.) (APU)... 200,000 : 14 2 » 
76% Mar. 24 American Safety Razor ish.) (ARZ) 201,720 Apr 60 rn 2 mM 
i. Feb. American Shipbuilding ASU) ery 14,714,400 Feb 1 84 ; 
14% American Ship & Commerce (sh.) (ACS) 669,248 ; j san 
7 American Smelting & Refining (AR) 60,998 0 Feb 1 14 1 61306 
5 American Smelting & Refining Company pf Ht), CCE), OOM Mar 1 1 ‘ + 1% 1 30M) 
American Snuff (SNI 11,000,000 Apr 1 -- b = 
American Snuff pf 4 Al 1 Y 1 1) 
American Steel Foundries (sh.) (FJ) Jar 1 ; (Mi) 
American Steel Foundries pf... Ma j “MD 
Americar € Company (8S) AY % 1 4 41M) 
American Company pf Al ‘ “1M 
America 2cco (sh:) (AMS) Se i j 8 44K 
Americar iph ‘fable (ACE) 14,000,000 M 1 
American phone & Telegraph (ATT) 1,077 960,000 J on 
American co ($90) (AT)... . 40 Ma i ( “> OM 
Mar. 17 1194 5 Americ co B ($90) (ATB) > Ma . ‘ 
j Mar. 8 110% 4 American Tobacco Company pf rt, Al l 1% E , 
; Feb. 18 12 7 American Type Founders (TY) 6.000.000 Jan. 1h 8 ro? 
| Mar. 10 107 1 American Type Founders pf ULAR Ja 1 ag $24 
433; 79 Mar. 23 G2 3 American Water Works & Elec. ($20) (AWW b's 1 { 
101% 110% Jan. 21 105 16 American Water Works & Electric Ist pf Ke 1 is M 
) 97% Mar. 14 99%, 6 American Wholesale pf. (AWH) Al 1 ey 
19 ) 18 ba) American Woolen Company (WY) Ju l 1 14.106 
¢ A American ; iy pf ADHD OM Jar 1 ( 
American pf. (AW) 10,166,700 Apr 
American Zin Lead & Smelting ($25) AZ) 4,828 (4M) M: i. on 
American Zin Lead & Smelting pf. ($25) 2,414,008 No is 
Anaconda Copper Mining Company ($50) (C).150,000,000 Feb 1 5 
| Ann Arbor (AN ° 
' Ann Arbor pf ° 
| Archer-Daniels-Midland (sh.) (ADD) Fet 1 \ iu 
' Archer-Daniels-Midland pf Fe 1 , 
\ Armour of Delaware pf A} un 
y Armour & Co. of Ill ( (AM 4A’’) Ay Go 
» Armour & Co. of lit ($25) ; on 
Armour & Co. of Illinois pf . Ap 1 Ss 4 
Arnold, Constable & Co. (sh.) (ACT) i“ 
Artioom (sh.) (ARR) PAD AL OU Al 
Artloor f . . Mar 1 
Construction ($10) (ART). Fel 1 4 
Dry Goods (sh.) (DG). Fet 1 11% 4 
Dry Goods Ist pf M 09 COM 
souds 2d pf Ma ; ° 
(AT)) M 2 is 1 T 
Santa 232,463 000 Ma , > 121500 
| Santa 124, 199,50 Fet o' V4 
; aa 81, 325,3 Jar 8 40 
S. (AG) 12 Fet 2 rey 
est S. pf 14,979 00 Ja vy rt "DM 
AFI 0.000.000 110 17. 200 
pf = 20 COO OO 1 118 the 
~ (APW) 249,53 "| 
pf ‘i 9,000,000) ‘ye + 7 
) (AKO) ° ee 95,00") 7% mM 
& Co. (sh.) (ANO) 142,879 - , $0 
Austin & Co. pf i b ] ” R% Ty 
Auto 53 (AU) 4 
Auto ($50) 2, 24 
BALDWIN LOCOMOTIVE (B) Jan 18 eu D5. can 
Baldwin Locomotive pf . Jan 12 }- 4! oi - 
Baltimore & Ohio (BO) 1 Mar 1 1 ) Tan 
Baltimore & Ohio pf e Mar 1 + 41 7 
tjamberger (L.) & Co. pf. (sh.) (BG) 100,000 1 21K 
Bangor & Aroostook (50) (BNK) 3,860,000 Al 1i 7 Q 
{ Bangor & roostook pf... : - 3,480,000 Ap 108 1 GG 
' Barnet Leather (sh.) (BLE) 40,000 Aug. 15 17 oT 
Barnet Leather } ere ‘en 1,000, 000 Apr “100 
Sarnsdall Corporation, Class A ($25) (BDL). 25,000,000 A} 1% 27 
Barnsdall Corporation, Class B ’ $250 AY x28 11 2 Sit 
’ Bayuk sar Inc. (sh.) (BY) 121 8 2 SIX 
Bavuk ¢ ist 600 Ja 115 
Bayuk CC 000 Ja 1 1M) 
Beech Cr ow Ay ; 
Beech-Nut Pa ing 7h CD Jan iL 
Beech-Nut Packi 1,119,500 Jan 8 , 
Belding-Heminwa 415,032 \ mL 
Bethlehem Steel 180,151,900 x 1% ‘ 
Bethlehem Steel 96,669, 500 AY Ry 
Blumenthal (S 2,500,004 2 + 
j Bloomingdale B SOO 000 4} 1 
} Blooming $,AKHCHHD BY 14% 1 
Bon Ami 100,000) Jar ‘s ' 1M 
oA Booth F 250,000 Apr 6 40 
{ Booth $208 G00 Oct 1 
| Botany 5,000, 000 May 1 1 
Briggs Jan y 2 1 3 
i British « uy (M 
} British EF Fe 1 2 
British E1 Steel 1\, 
Brooklyn on (BE) Sanat M 4 2 
Brooklyn-h attan Transit (sh.) (BMT) Jar 1 { A 9 
} Brooklyn-Manhattan Transit pf. (sh.) Ja 1 + 1 ‘ 
Brookivn Union Gas (sh.) (BU)..... h A} 1 % 1,7 
Brown Shoe (sh.) (BW) ron Ma 1 , be 4( 
Brown Shoe pf Pe ee ae GOO Fe ! 113 oe 
Brunswick-Balke-Collender (sh.) (BCC) anny Ee 1 y 7 (4 
Brunswick Terminal & Railroad (BK) 7,000 000 11 + 1 : 
Buffalo & Susquehanna (BFQ) 3,000,000 Tr 0) 
Buffalo & Susquehanna pf...... 4,000,000 De *44) 
Buffalo, Rochester & Pittsburgh (BR) 16,500,000 Feb. 1 1s ’ 4 
Buffalo, Rochester & Pittsburgh pf 6,000,000 Feb. 11 10944 1 ] 
Burns Brothers, Class A (sh.) (BB) a7 * Feb. 15 99% % 9,900 
Burns Brothers, Class B (sh.). : Feb. 1 9 1% 91% i8 
3urns Brothers prior pf... ee er 1,2 Feb 1 *115 
Burns Brothers pf ‘ es0eewv ee 3M Apr 1 044 y 4) 
Burroughs Adding Machine (sh.) (BGH) 1,000,000 Mar 92 % 1, 
Bush Terminal (sh.) (BH)............ 137,852 1% 13 6, 204 
Bush Terminal deb. (BHD) pakaiy 6, Jan 9T% % 4M 
Bush Terminal Building pf. (BAB) 7,000,000 Al 111 14 t 
\ Butte Copper & Zine ($5) (BC) 3,000 0000 De 3% 1 
y Butte & Superior ($10) (BT) 2,901,970 Ma HLTA 
Butterick Company (BCK)... . De 1 ” ' 
Byers (A. M.) Co. (sh.) (ABY)... ; 
Byers (A. M.) pf... 2 F* 
| By-Products Coke (sh.) (BYC) Ma 1 
« CALIFORNIA PACKING (sh.) (CFF). TT0,.005 Mar. 1 ; 
California Petroleum ($25) (CPU) 49 3,100 Ma 1 7 
Callahan Zinc & Lead ($20) (CM) De 
Calumet & Arizon (CMM) Mar. 2 
Calumet & Hecla ( (CAH) os ° Mar. 1 
Canada Dry Ginger Ale (sh.) (DRY) 457.4: Jan. 1 
Canadian Pacific (CP)............ ned . 260,000,000 Ap 1 
Canada Southern (CSA)...........0+4. 15,000,000) Feb | 
Carolina, Clinchfield & Ohio (CCL)... 14,184,800 Jan. 10 
Carolina, Clinchfield & Ohio, stamped 9.302.200 Jar 1 
Case (J. I.) Threshing Machine (CTM) 13,000,000 Ap 
| Case (J. I.) Threshing Machine pf ad 13,000,000) Apr 
ia . a 2 R 2 . Central Alloy Steel (sh.) (CES) 1,320,625 Jan. 10 
107 108 Mar. 14 106% Jan. 11 Central Alloy Steel pf.........0.ee-e0- 9,489,300 Apr 1 
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Stock Transactions—New York Stock Exchange—Continued 
y ; —————Week's Range.——_-_, 
- — — Yearly Price Ranges.—— —-- Amount ——Last Dividend. —. Mon., ~ Sat. le { 
1925 1926. —_————1927 Range. STOCKS Capital Date Per Pe- Mar.2i. Mar 38. Week's Week's Mar. 30. ’ 
High. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent. riod. First. High. Low. Last. Ch’ge. Sales. Close. 
° &e 8% 7 9% Jan. 7 ™ Jan. 3 Central Leather cortificates CE REP Ste A 91,220,000 ss. neaueee a on 1 2 
23% 14% 20% 7 10% Jan. 7 8% Jan. 3 Cena Dee Gaiiiendnsoicacewennc+cehaane 8,469,700 Aug. 2, '20 1 ée 3 1098 be 10" i % Hy oad 3” 
71 494 68% 43% 67 Mar. 24 M4 Jan. 14 CE DO Bl cod bn ctesvnctsentinen bate 4,859,000 Apr. 1, °21 2 ae 63 67 63 66 + 4y 2600 70 
ee es 54% "0 64% Mar. 26 ot Jan. 3 Centra! Leather pf. certificates.............. Lj) - Y Reerereyee ye ee ee 60% 64% 60% 64% + 3% 10,500 67 
1 265 305 240 304% Feb. 11 285 Jan. 4 Central Railroad of New Jersey (JC)........ 27,436,800 Feb. 15, '27 2 Q 21 296 291 296 : 800 296 
47% 30% 32% 10% 16% Mar. 18 10% Jan. 26 Century Ribbon Mills (sh.) (CTY)........... 100,000 Jan. 30, ‘26 50c ee 16 16% 15 15 = 1% 1,000 14% 
vay o4 78% 82 Mar. 8 70 Jan. 24 Century Ribbon Mills pf............6-.se00. 1,740,500 Mar. 1, ’27 1% Q 80 80 80 80 . "10 7 
64% 45% 73% 57% 63% Feb. 24 60% Jan. 29 Cerro de Pasco Copper (sh.) (CDP)........ 1,122,842 Feb. 1, ‘27 $1 Q 62% 63 62% 62% ite 2 800 613 
40% 40% 36% 49% Mar. 14 2 Jan. 25 Certain-teed Products (sh.) (CRT)........... 307,000 Apr. 1, ‘27 $1 Q 16% 46% 4514 46% <a 7.900 46i2 
110 89% 1064 100 110% Mar. 7 106 Feb. 1 Certain-teed Products Ist pf............-.0-+ 4,300,000 Apr. 1, '27 1% Q is Se oan = je 
103 80% 100 90 101% Jan. 13 101 Jan. 12 Certain-teed Products 2d pf...............+. 2,675,000 Apr. 1, '27 1% Q - bel ep 101% ; ; eM 
ae 26 8% 14 Mar. 22 8% Jan. 6 Chandler-Cleveland Motors (sh.) Masada eeetevens : os 12% 14 11% 11% oa 4 19,300 i3% 
, 45% 24% Mar. 22 21% Jan. 25  Chandler-Cleveland pf. (sh.) . $50,000 Apr. 1, ‘27 62 Q 24% 24% 23%  #x23% — * 51900 Beth od 
130% % 178% 112 162% Mar.24 151% Jan. 25 Chesapeake & Ohio (CO).................0- 117,207,400 Apr. 1, '27 2 Q 137% 102% 156% 162% + 4% 200 taait 3 
130 105% 171 119 162 Jan. 22 158 Feb. 18 Chesapeake & Ohio pf........c.ce-seeceeeees 1,807,400 Jan. 1, '27 a ea oa = 160 e x — = 
10% 3% 811% 4% 10% Feb. 10 4% Jan. 5 Chicago & Alton (ALT)...........-..0.c00005 os aie bi = 7 7 6% 7 En 500 “a : 
19% 5% 18% 6% 13% Feb. 8 2 See PO eeepc 18,504,000 Jan. 16, ‘11 1 se 9% 10 9% oY = 1 ono 1% * 
5 10 4\ 4% Jan. 15 4% Jan. 15 Chicago & Alton certificates of deposit...... OO: Se ee oe o¢ «< an 4% ri 1% 
6 6 aa osne6es as asdy eens Chicago & Alton pf. certificates.............. 989,000 esecceces oe oe oe os _ 7 
38% 2K O87 30 37% Feb. 8 30% Jan. 10 Chicago & Eastern Illinois (CE)............. 33,045,300 adlon alone ad va as ts as 34% s ; 29% 
57% 8=—s 40 51% 36% 51% Feb. 9 43 Jan. 6 Chicago & Eastern Illinois pf...............+ sdamdtes ‘a se 46 47 4 6% + 4 14M) “eu 
y 
15 9 12% 7™ 22% Feb. 9 8% Jan. 6 Chicago Great Western (GW)............+.+ ‘ 51 1 = 9 — 
32% 14% 31% 16% 33% Feb. 8 234 Jan. 7 Chicago Great Western pf......-.... cw Fe ae 26% +, po 
e aS 74 Feb. 10 70% Jan. 24 Chicago, Ind. & Louisville pf. (CIL)..... ~ SA ° 74 ; — - 
16% 3% 14% 84 17% Feb. 9 9 Jan. 4 Chicago, Milwaukee & St. Paul (ST)........ 7 ee 13 14% 12% 13% + & .G 14% 
28% 7 24 14% 2 Feb. 9 18% Jan. 3 Chicago, Milwaukee & St. Paul pf.. ce . 2% a Ss ; i a. oo 
11 7 14 ™ 16 Feb. 16 Jan. 4 Chicago, Milwaukee & St. Paul certificates. 12 13% 11% 13% + ¥, gle T4ie q 
22 12 23% 14 23% Feb. 16 18% Jan. 3 Chicago, Milwaukee & St. Paul pf. ctfs..... 20% 214 2 21% +% a | on 
47% 83% 65% 87% Feb. 18 (78% Jan. 27 Chicago & Northwestern (NW)............- 156,987,200 SA 81% m4 - 80% 81 ay — = 
120 101% 126% 118% 134% Feb. 3 124% Jan. 3 Chicago & Northwestern pf..............:.+- , SA 12814 129 128% 129 +e gs x 
128 80% 128% 137% Mar. 2 120% Jan. 3 Chicago Pneumatic Tool (CGG).............. Q 2 b 126% 130 + i! e, -. 
58% 40% 71% 40% $(& 7 Mar.15 68% Jan. 4 Chicago, Rock Island & Pacific (RI)......... % 86% 8, 86% +14 nee 
100 92 ~=—«108 96 107% Mar.14 102% Jan. 4 Chicago, Rock Island & Pacific 7% pf........ ; SA 107% 107% 107 107 tt “oo 
R94 82 98 83% 99 Mar. 25 95% Jan. 28 Chicago, Rock Island & Pacific 6% pf........ 2, SA 4%, ”) 98% 99 My oe 
83% 57% 48 66 Feb. 2 i506 Jan. 5 Chicago, St. Paul, Minn. & Omaha (OM) i *59% i roe 
120% 73% 114 100 1235 Feb. 24 110 Jan. 13 Chicago, St. Paul, Minn. & Omaha pf....... are ; 1) #199% = e 
“44 «649 43 43 Mar. 3 40 Mar.28 Chicago Yellow Cab (sh.) (TXY)............ M 42% 42% 40 x40 45 
74% 4% 66% 45% 3% Jan. 11 49% Mar.18 Childs Company (sh.) (CDI)................. ra o% 30 49% 50 , & — 
37% 30% 36% 30 391, Mar. 21 34% Jan. 3 Chile Copper ($25) (CHL)................-- ¢--@ 394 3744 sm «CUCU aie, a 
% 19 26 16 23% Jan. 6 22% Jan. 7 Chino Copper ($5) (CY).............sss0c0ee 23% 34% We wR j%F % — : 
% «262% SC«iKCiCHHC«A2”s«sJan. 18 «© -34% Jan. 5 Christie-Brown (sh.) (CHH)..............2.. Qo 8 a% #43 68% CU Cy er 
48% 54% 28% 43% Jan. 6 38% Jan. 28 Chrysler Corporation (sh.) (CRY).......... Q 41% 41% 38% 40% _— ‘ me 40 
111% 100% 8 108 93 1% Jan. 12 103 Jan. 3 Chrysler C orporation pf. (ON.).....eeeeeeeeee | 233,71 \ "7 
; i 125 125 5 (Mnc.18 113. «Fee SS CClty' Investing (CNV)..................ee : 3g a: ae os *.% — 
‘ ; 48% Mar. 21 46% Mar.10 City Stores, Class A (sh.) A ca % 418%, 18%; , ' 
i ve 44% Mar.1z 424 Mar. 11 City Stores, Class B (sh.). 3 2 2S oS. +e 800 
200 140 275 173% 3004 Feb. 23 275% Jan. 22 Cleveland, C., C. & St. Louis Q = . O_o oe. 2% 
120 115 125 109 104% Jan. 24 101 Mar.25 Cleveland, C., C. & St. Louls pf 000, Q 103% 10384 101 101 “on : 
70% T% ‘0% 7 73 Feb. 11 73. Feb. 28 Cleveland & Pittsburgh ($50) (PTT)........ 11,237,750 ’ ae =e *73 bean. = 
+40 OE cn Min datied .. went reee Cleveland & Pittsburgh special ($50).......- 27,822'250 a i ¥ *41% 
71% 58% 68% 60 66% Jan. 24 56% Mar. 17 Cluett, Peabody & Co. (sh.) (CLU)......... 192,391 Q 9% 61 59% 60 " ; 
1 108% 116 103% 118 Mar. 19 111% Jan. 6 Gomecs, Pembety & Ge. Bele céccccceccscesvceess 6,000,000 Q 116% 116% 113% 115 oT 1,300) 61 
177% = «80 174% —«:128 194% Mar.14 167% Jan. 4 Coca-Cola (sh.) (KO)..........ccccecceceees 500,000 Q 191 191 188%, 190 =3" 800 115% 
os =. iz. 182% Mar. 1 174" Feb. 13 Coca-Cola International (KOO).-.5 202-0... 251,000 Q a At” ns _~ 
3 864 Feb. 2 63 an Collins & Aikman Company (sh.) (CK)...... 423,582 5 ‘ 4 
138% 98% 165. Mar. 9 126 Jan. 4 Collins & Aikman Tem Oils ccccesencenen, 1,820,900 3 rte iiss Pa ao 
\ 39% 4 27% 63% Mar. 1 42% Jan. 4 Colorado Fuel & Iron (CF) 84,235,500 a WI a8 58% = ? es = 
110% 112 110 129% Mar.23 116 Jan. 6 Colorado Fuel & Iron pf....... ; 2'000,000 Q > 1264 129% 1261 129 < o £3,000 844 
7% 426444 2~—CiOiKC:*~‘i‘«CSD 99 Mar.15 84 Jan. 3 Colorado & Southern (CX) 31,000,000 3% «= 9S =u 2? on 
6 74 62 7~= Mar. 19 70 Jan. 4 Colorado & Southern Ist pf.... 8/500,000 SA F 75 = ~~ Ss 
62% 4 8«S4 72 59 71% Jan. 15 68 Jan. 14 Colorado & Southern 2d pf..............s.s0- 8,500,000 SA 8 
di pa = poss Ba, som. 3 ba — a Getamte Gas & Electric (sh.) (CG)........ 3,249,332 Q 8414 7% 83% 87% + 21 On 8 
*. ee i r. 26 { an, 2 y ; > pd <* 2 ti 4 
% ly Ay ar 2 r olumbia Gas & Electric pf., new.......... Q 104 105% 104 105% + 1% i) 104% 
as = - 117 Jan. 8 112% Feb. 25 Columbia Gas & Electric pf..............00+ 1% Q 1121 7 
62% 5 70% 55% 85% Mar. 18 66% Jan. 3 Columbian Carbon (sh.) (CBN)............++ 3 $1 Q 84 84% 811 nate : 
55% 38% 47% 16% 20% Feb. 21 14% Feb. 1 Commercial Credit (sh.) (CMO)............ pS, 2 2he Q 18! 18% 17, a + % — 83% 
27 254 264 21% 23 Mar.10 19% Jan. 28 Commercial Credit pf... : 310° 1% Q ae a =< =% 20 13 } 
pipe “ee Vlg 85% 85% Jan. 12 80 Feb. 9 Commercial Credit Ist pf. ° ose . . 81, °2 $1.62% Q 80% 80% a po ss A — 23 
oy ft FN OR, dex aet.13 4a Mar. 38 Commercial: Investmen xaes’ cS SS a me Tm “ { 
% My MG% Mar. 14 ar. 2 Commercial Investment Trust rsh. ) (CIT 0c 34 541 48 51 . 120 \ 
* ric 100 89 95 Mar. 12 9) Feb. 18 Commercial Investment Trust 6%% on. $1.62% a a an on oe — &%& wo a3 | 
107% = 100 104 97 98% Jan. 27 96% Jan. 28 Commercial Investment 7% pf............... 5,82 1% o71L — 3% 1,400 } 
180 16 237 118% 28 Mar. 25 223 Jan. 3 Commercial Solvents, Class B (sh.) (CSV)... 103,861 Apr. 1, ‘27 2 Q 2% Rn 2701 oRngie > 
43% 15% 12% 21% Mar. 17 174 Jan. 26 Congoleum-Nairn, Inc. (sh.) (COG)......... 1,641, 026 ©Oct. 30, '25 Ff “91 —— ae han <a = } 
57 40% 0% Mar. 24 31% Jan. 27 Congress Cigar (CNG)...........0.eesceceees oe Apr. 1, '27 $1 Q 57% 60% a 7 2 yo 19 
i? % 1 y Jan. 5 % Feb. 1 Conley Tin Foil (sh.) ((CLY) stamped...... 171866 , Bc... — eee 7 6 
es - ; a 65 Jan. 11 65 Jan. 11 Connecticut Railway & Lighting (CRW)...... 8,977,200 1% Q ey ‘63 
63% 26% 87% 45% 85% Feb. 17 76 Mar. 24 Consolidated Cigar (sh.) (CGR) 5 $1.75 C 9 70 6 bu es ; 
ti 10T% 91 102% Feb. 2 99 Mar.27 Consolidated Cigar pf.................. 1% | 991, 991 90 x78 o- 15,400 77% 
3% 6g 1% 2% Feb. 4 1% Jan. 3 Consolidated Distributors (sh.) (Di 62%ce 1g ase D ra Le 6 , 
v7 7H 1K BT 100 Jan. 10 94 Mar. 9 Consolidated Gas (sh.) (G)........... $1.25 Q 2% 99 oon rt = — 1% 
- 2 - 94% Mar. 22 94 Mar.18 Consolidated Gas pf., when issu , 94% oot con 97% rae 29,500 97 
72% % 744% Mar 69% Jan. 15 Consolidated R. R. of Cuba ~ oa ‘-. 73 731 aa 94" + & 74,000 94% 
5% 2% 4% 1% 4% Jan. 15 3% Mar. 14 Consolidated Textile (sh.) (CTX) i The 3% — +4 “| ee 700 71% 
He a 95 50% 74% Jan. 6 42 Mar.25 Continental Baking A (sh.) (CI)............ 291,812 $1 Q 50 Ty 42 2 we 18,600 3% 
* pe 17% ™% 10% Jan. 5 4% Mar. 22 Continental Baking B (sh.)......--+--+++++*- 2,000,000 oes... ee 6 "6 ~_—“m- = + i. 
oe “ie ? . — %& 54,300 ny \ 
7 ee 90% 87 97% Jan. 18 87 Mar.25 Continental Baking pf ° ” 
93% 60% 92% 70 73% Jan. 3 624% Mar.21 Continental Can ‘eh. ) $1.25 3 ort ont 87 x88% ~ 2% 10,100 87 
118 114 126 117 125% Mar.16 120. Jan. 17 Continental Can pf. : 5,293, 27 i% Q 123% A =~ oe + 2% 13,100 63 
100 103 144% 122% 119% Mar. ‘26 135 Jan. 2 Continental Insurance ‘Company ($25) (CIS).. 10,000,000 Jan. 10, '27 3 SA 140 ian = 123% = 26 _ 60 ‘es 
15 8% 13% % 13% Jan. 6 11% Jan. 27 Continental Motors (sh.) (CMR)............. 60,845 Jan. 31, '27 Me Q 1% «6% da + &% woe «CS 
an 32% 51% 35% 55% Mar. 22 46% Jan. 1 Corn Products Refining Co. ($25) (CFG)..... 63/250,000 Jan. 20, '27 +$1.25 Q 13% ny oth 11% oc 12,600 11% 
127 118% 130% 122 120% Feb. 23 128 Jan. 11 Corn Products Refining Co. pf............... 25,000,000 Jah. 20, '27 Q 129% 129 12 * 2 - » 132,600 ABM 
0% «48 62 “4% 74 Mar.23 36 Jan.:3 Coty, Inc. (eh.) (COT)...........:.....s0c0- 309,300 Mar. 31,'27 $1.25 Q 72 — ——. we te oo (. 
- es es on 91 Jan. 10 90 Jan. 22 Crown Willamette ist pf. (sh.) (cwM) ety.” 200,000 Apr. 1, '27 ix @Q _ . . xis% + 2% 7,500 73% 
64% 36 63 20 20 «Mar. 16 20° Mar.16 Crex Carpet Company (CRX).........--+.... 2,998,900 Jan. 15, '26 1 “ 83 4 
64% 82% 64 96% Mar. 4 77 Jan. 4 Crucible Stee] Company (XA). .naaiundes .. 55,000,000 Apr. 3, ‘27 14 Q 90% 91% 85 oan - 
102 92 104 1090 Mar. 17 103 = Jan. 18 §=Crucible Steel Company pf...............-.- 25,000,000 Mar. 31, °27 1% @Q 106 7% — 904 + % 10,500 881s 
14% ™% 11% 8 10% Jan, 5 8% Mar.22 Cuba Cane Sugar (sh.) (CS) a ES? *easéweees ine BY, ah 8 — 9 +4 : 
31H 50% 3H 0% Jan. 4 39% Mar.22 Cuba Cane Sugar pf 50,000,000 Apr. 1, ‘21 i% -. 42% 42% me - 2,200) 8% 
54% —=—«Css(‘a CB 34% Jan. 8 26% Feb. 2 Cuba Company (sh.) 640,000 Mar. 1, '27 Te Q wk 31% -— <s -1 10,700 41% 
84 85 82% Mar. 2% 80060 Jan. 4 Cuba Railroad pf. 10,000,000 Feb. 1, 27 3 SA R2% pa} 44 4 a 9,200 28 
33% 20 30% 20% 28% Jan. 3 23% Mar.17 | Cuban American Sugar ($10) (G8U)...... | 10,000,000 Apr. 1, °27 Be QQ 4 — Ue SOT 160 ; 
101 93% 105 97% 104 Feb. 7 102 Jan. 31 Cuban American Sugar pf............ “ie * ™% «¢ 102% 102% aa - + % 2.500 24% 
ee . 20% 15% 18 Jan. 18 15 Feb. 15 Cuban Dominican Sugar (sh.) : 16 6 = a nd : 
55 51% 12% Feb. 23 50 © Jan. 29. ~ Cudahy Packing ($50) (CUY) $i So Rt | iS .- — ump 
104 62 108 77% 112. Jan. 17 104 Mar. 8 Cushman’s Sons (sh.) (CHS). ids , 1 oo ee ES Re 4,300 50% 
1 107% 110 Jan.17 106% Jan. 5 Cushman’s 7% pf.......................... “% o - Ms = : 
101% 108% 107, 106 100% Jan. 35 103 Feb. 25  Cushman’s 8% pf... * . sir : eo « = - 107% - 
Si 32 3M Jan. 15 30% Mar. 10 Cuyamel Fruit (sh.) (CDF). REE a 31 Q 31% att , git “ 60 ; 
. es B1y 31% : % 20) 31% 
49% 27% 46% (23%  +$§|(Xb% Mar. 1 26% Feb. 24 DAVISON CHEMICAL > ; ’ ‘ , — 
110 82% 110 10% 108 Feb. 3 105% Jan. 3 Deere & Co. pf. (DE eee eaRetttonea tees : Mar. ear 8tx Q ms at hs ee 
ir 27 32% Feb. 14 40% Mar.15 De Beers Con. M. (sh) Scifi aire ae 20,37 Jan: 29, '27 $1.45 — ee 108 + % 200: 106% 
333% 183% 150% 1860 Mar. 17 171% Jan. 28 Delaware & Hudson (DH)............-.05+- 50, Mar. 21, '27 oy Q 183 185 y, ao “2 . 
147% = 125 168% 31% ‘tox a4 4 et — 27 Delaware, Lack. & Western ($50) (DL).... 84,554,000 “Jan. 20, '27 $82.50 Q ios” i loo 163” : i” 500 Ase 
e 7 an. 5 nver & Rio Grande Weste 6 , 5 i = - x *. 125,00 161% 
189% 110 141% 123% 140% Mar.17 133% Jan. 21 Detroit Edison (DTE) " storm pt. (DDE)... * 96:854'500 Jan. 15, °27 3 Q a -- 31% 34 =. 21600 532i 
60 60 es Mar 15 55 Mar. 15 Detroit & Mackinac pf.. endMedndeddess vabedeos "950,000 Jan. 3. 21 2% no = = = “om =00 137 
90% 104% 31 42% Feb. 2 37% Mar.22 Devoe & Raynolds A (sh.) (DRSA). nie 95,000 Apr. 1, ‘27 Ge Q o > lp — . 10 ; 
107% wu 100 90 107 Mar 18 01 Jan as Doves é Raynolée Ist pe. PE adkAncuas00te 1,841,400 Apr. 1, ‘27 1% Q ‘ 104 Ri Bie z= a om 38 
<< ee 2 2 e amon  g  _ SR ee oe apeeees: 6,965, 1 3, 29 oe ’ P — vA 10 ° 
x 44 47% on oat boar 13 7% — = posse Brothers, C ow A ‘(sh.) | ay Meas 018 = e = = = mm "3 i% 4 180 - 
t ) eb. 7 ar. 3 odge Brothers pf. (sh. "330,000 Jan. is." oO 1 &1 7 a os 94,000 18% 
18 12% 20 11% Jan. 4 8% Mar. 1 Dome Mines (ah) (DO) —_ a. 7 4 69 a 81% 70% 80% 2 16,400 i 
23 14 46 19 #2 Mar. 14 46 Jan. 3 Douglas-Pectin (sh.) (DOU) Mar. 31. ‘27 5c g "" B,, <a nom — - 800 8% 
5M 2% 5% 3 5% Jan. 21 4 Feb. 2 Duluth, South Shore & Atlantic (DS)........ 12,000,000 hats : e =. we + % 1,400 6% 
8% 3% tt e og Heb. 7 f Mar. 23 Duluth, South Shore & Atlantic pf... ....... 10,000,000 Si edides ce a a 4 “4 " 3 j re 
a a 212 ar. 8 an. 25 u Pont de Nemours & Co. (sh.) (DD)...:.. 2'661,658 Mar. i 5. "3 52 Q Q ont 00 - 
tg 1 hee Tt He, Sar. zs re ¥eb. H Du Pont « Nemours & Co. deb. Pats eas Bat ae. iS, ef —— 3 = tod tae 208% > % 46 100 218% 
4 Jan. : ar. Duquesne Light ist pf., Ser! TT IITt geteoo%o . <., n% 5 Mig 1 000110 
23 8 19 8 8% Feb. 1 S ten Dehas Maeey Ob UO... Gee Ee ee oe tS ee ee tS ~ 
65% 43% 67 57 a a a re eudnches NO Bika cc bcckncivescecneconseé 3,000,000 Aug. 4, *24 1% = ak a og s 
18 104% 136% 106% 1444 Mar.17 126% Jan. : c - e- . 
a 123" Jan. 12 Lh a BE ~~ 8 2 ~ eal oheeeeenert - ne ate SRE a SS Sl! 3,200 139% 
2 27% Feb. 24 24% Mar.21 Eaton Axle & Spring (ah.) (ENX). ~~ - > = p. - = ze 22 “. 10 ns 
= a 2% 10% 18% web. 1s 11% Jan. 3 Risenlohr (Otto) & Bros. ($25) Tis} aces ea ss Feb. 1, '27 Sdc =Q 24% 27% 24% 20K + 24 17,600 37 
oe “a oy ‘eb. an. 10 Sisenlohr (Otto) & Bros. pf...........ceccees "190000 Apr. 1. vs = . , . — 1,500 12 
Pr i 82% 61% 78% Mar. 4 63% Jan. 13 Electric Auto Lite (sh.) (BLO) 2: ame te in 9. we OS 90% x80% + 3000. 
oe a 16 4 16% Mar.11 13% Mar. 2  Blectric Boat (sh.) (ELB)..................- : 15% = 143 ae 6 ye 
520% time 304 15% 20% Mar. 24 1644 Jan. 27 Electric Power & Light ctfs. (sh.) (EL)...: 1,708,928 ao MN " an it 1% 1K 52,006 15% 
ye 0 15 120% 107% Mar.26 103% Jan. 28 Blec. P. & L.. pf. allot. ctfs., 40% pd. (eh.).. 139,131 Apr. 1,°27 "7c Q 108 W7% 106" 107% $ 1% ae. se 
* ake wien - oanane ec. P. ». pf. allot. Ai full paid (sh.). 7,030 A 1, '27 1 : a 
o% «868% = 98%CtiCiKC(i‘iKG Mar. i= 960 jan. 21 Electric Power & LA a... > § ’ - . 
’ ] ‘ 21 4B Light RR eg ennsdes 409,60) "9 98% 2,006 i 
és ss 76% = 6$9% = 37% Jan. G 28. Mar. 26° Electric Refrigeration (s <e | “habiees SisiO | Feb. at 2 me & 34 oe. + & on, 
. 60% % 70% Jan. 6 68% Mar. 5 Electric Storage Battery (sh.) (EG)......... 802955 Apr. 1,'27 $1.25 Q 7% 72 t - = % 10,900 28% 
1 12% Mar. 21 9 Jan. 13 Elk Horn Coal (sh.) (EH).......-........... 240, Sep. 11, 19 Tie 12. tH mm 2 +? 4,500 71% 
25 18 21 25% Mar.10 21 Keb. 7 Elk Horn Coal pf. ($50)............... June 11° 23 en ee —_~ 1% 6+ (% 1,000 10% 
“* . 8% 6% 9 Jan. 25 7™ Jan. 4 Emerson Brantingham A (sh.) 91. ; , ~ og 2 aad =o 100 a 
ee ee és es Ps, pear. : she ier " Emerson Brantingham B (sh.) : 7 iitemetas 4 a "8% "3% "3% be 9 iti 
an ‘ § Mar. | +H ar Emporium Corporation (sh.) (EMP ar. 24. "3 b Q , : dy — a oe 
iis 72% 45% 9 Feb. 25 64% Jan. 28 Endicott-Johnson ($50) a, mo ye ae a °° “ 37'4 “ tee ne 
8% 112% 120 114 120% Mar.19 116% Jam. 5 Endicott-Johnson pf...............2.....0.... 850; Apr. 1. 22 ix Q s.- 4, st 66 
es ée 24% 2% RS Jan. 3 21% Jan. 11 Engineers’ Public Service (sh.) (EPU)...... 778,829 peetdae.*s e tee % 24% 23% — or 4 = 
os - 86% «= $2 100K Mar. 25 93% Jan. 8 Engineers’ Public Service pf. (ah.)........... 307,563 Apr. i, ’27 $1.75 Q 100 _— ae} ee — 1007 
-* es “ : oC , « ra z 
26% 22% + |. 47% Feb. 19 39% Jan. 3 Erie tE) Rian eran cre Apr. «1, '27 % Q 122 124%. 122 124% + 2% 1.700 126 
355K SHH HH Feb. 19 «= 52% Jan. 4° Erie Ist pi hare 8 ee a 13,600 47% 
3 34 50% 30 54 Feb. 19 49 Jan. 4 Erle 24 pf.. pe Pe <<a = we — 
60% 89°83 62% 61% Jan. 13 61% Jan. 13 Erie & Pittsburgh ($50) (EP). Mar. 10,°27 87%e } ; ‘ = “61% + % ae. 
- r 
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Stock Transactions—New York Stock E h 
: X —_— 
| — C ang e@—Continued 
- early Price Ranges 
1925. 26 ‘ 
High. Tam setts ee Forages — a Range.—————__, STOCKS Amount ——Last Divide * Weel 1ge.———_, 
= . : ate. Low. Date. (and ticker abbreviations) PR gy . Date Pe i.” a eae of - Sat., Wed 
a. a 102" 100" 31% Mar. 25 24% Jan. 3 Erie Steam Shovel ($5 oRY ns — — riod. First i Low pos “Chee. “Seles. “eo 
ion 48% 68% 43 ett, Mar Toe —- 58 Erie Steam Shovel ape 5 pina OE 3: “000; 000 21% 74 = — — 
15% 17 14% @ ar. <= 0 an. 25 Eureka Vacuum Cleaner “(sh.) (E agg eles : ) =! 78 30% +2 69,10 20% 
% 2 % 18m Fev. 28 39% Jan. 23 xchange Buffet (sh.) (EXY).0+-.. ee : 1S le ~ ir sa 00 
7 5 oF A + tee 4 72, y, ag 2 5 
ae m= itn s o% -~4 26 3% Feb. 8 FAIRBANKS COMPANY ($25) (FI) a _ 18% 18% + % eae iT 
54% 324% 59% 37% 42 Jar - 18 3 Feb. 18 Fairbanks Company pf.... te Sits ry regen x ” 33 - 
110% 106% 115 106 112 an. 22 38% Feb. 11 Fairbanks, Morse & Co. ( hh) nS alia alate 000,000 - os 5% + 2% 1,500 
114% 90% 127% ios er Mar. 2 107% Feb. 7 Fairbanks, Morse & Co. pf. ) GPRM) <0... ; ) *3 bis - 8 
2 120 103% 124% 115 124% Feb. 2¢ 107% Feb. 11 Famous Players-Lasky TE ag 4k ea eee 109 ; =" 41 + 1% "2.200 421 
‘ 37% 47% oR % gue. 12 4 — 4 zameus Players-Lasky pf : pe pelecs ae 111 ‘oot — 2% “"100 110 
R21 7, mo lament Laake & ox) wt eee eens Mote e ee eeee 7 09% Re ‘ — 
: 951% rH 118% rH B Mar. 21 91% Feb. 23 Federal Lis S hn ree Cg ee Sasees 6,201,630 - 120% ae 1% a4 106% 
x 99% 40% 105 61 a 12 60 Feb. 9 Federal Mining & Smelting” ) 30,374 x 5 41% +> & 10,200 Ty 
e oe a 34% 23 30% Ton . aoe zon = peaoret Mining & Smelting nae 10.” — % "00 91% 
= ie ax cs - 24% Mar.? ‘ederal Motor Truck 0 — 6 ne 
i7% i2 21% 43 a“ Poe 20 93% Mar. 10 —s Phenix Life eeeemene ne nos F a0 z v2 _ 1% 3 900 
110 100 107 96 108 _ 25 12 Jan, 21 Fifth Avenue Bus temp. ctfs. -_ ‘ me 9 25% —1% 1.700 251 
40 38% 49% 38 30 ‘or. 2 98 Jan.12 First National Pictures Ist pf. dele: , +4 + 4 800 vis 
28% 10% 26% 14% 19% a. a See First National Stores (sh) (PBT). ecco ; — “> 0 
ne Be 84 ° ) an. 24 ‘is he teh Ce oo. ca denes ¢ : 3 Smee ee 
: ; ww gen Bam Mar. 18 81 Jan. 5 Fisk Rubber ist vf : = af at a leigh KT a au 23% 26 ~ 4 900 
57% 52% Mme «82% ~SCtiC Maar. 26 97 Jan. 24 Fisk Rubber Ist pf. Te eb Ce 17,861,000 8 g $4.) ms fm % 16,000 
a a a Ra 580 a a0 
d 3 85 5 - . < Db. § ‘oundation C > 00, ay % ae! 
: a2 ne west £2 =e = film A (eh) (FOXA 100,000 8 49 13 + 2% oo. as 
24% 8 36 19% 37s — = 109% Jan, 17 Franklin Simon pf. (FIS) 400,000 : 82 86 + 1% 11200 oor 
J = 57% Mar. 22 34 Jan. 3  Freeport-Texas (sh.) (FT)... ey i , Bit, + 3% 21'700 68 
28% 42 2% 32 F = ee 52 2% - ‘160 ; 
16% 4 . Feb. 11 29% Jan. 3 GABRIEL SNUBBE <8 55% = + 2% ; 
: 2 a Bf SF BRE SS So Mestote (eh) (GMD}..\--202- 0... ny ay — ae. a. 
109 . = y Jan. 3 General American Tank Car (sh.) (GT)...... 9 8%, et 29% — 1% On 301 
+ 70 42 94 So 108% el * 106% Mar. 1 General American Tank = my sie ae 334 8 +4 481, aa 3 9% + & 10'700 af 
109 86% 140% 94% 144% ar. 2 77% Jan. 27 General Asphalt (AS). ~ candela topes 95:104.200 tle a 31% 48 —1 3,000 18 
P- 140 118 120 107 14e% far 120° Jan. 25 General Asphalt pf.................c...c0ee. 24,935,900 Bt 8 eo 108 —1 "100-108 
59% 46 7 _ 21 120 Jan. 11 General Baking pf. “(sh|) (GGPR le Pele ciate 7,084, 200 51% 84% — 2% at, 000 81% 
111% = 105 118 109 at te 52 Jan.26 General Cigar Company (sh. Enact araess : 138 x 
116 104 118% 109% _ Mar. 19 116 Jan. 5 General Cigar Company i ) ~~ 21% 29 21 122 +3 **a8 ‘ 
' 11 +s 95% 79 871 mae. 3° 116 Jan. 11 General Cigar Compar 4 4 t : : sic a 54M + % 1,600 § 
ii% 10% 1% 11 11% re. & 81 Jan. 27 General Electric (sh. ) (GL). vf. is baie? Bios a 
Ce ae ae ae eee oe re og oe = ji 6 fae 
os Pia 36 i a gle bt, r. 2 enera jas & Blet A. (Del.) (sh.) (CGS) ' 4 — & any 
on 110 4 105% 1158 Jan. 28 113% EY ee ee a ee ae ; 12% gl 11% 
<° ++ " . i - ‘=< eral Gas & Electric 8% pf. A (sh.)..-. 09 am “ aR, 
100 9 100 oon 99% Mar. 26 9 Jan. 13. ~ General G - re 3% Di ee 62,601 4 40% her " 
107% Jan. 24 100 al Gas & Electric 1% pf. B. (sh.). 43.396 htt ig] 
- ne 173% 187% 180% Mar 0 Jan. 3 General Gas & Electric 7% pf. A aJeseces 399 113% + 2 
90 108 99 = far. 18 145% Jan. 25 General Motors (sh.) ou pf. (sh.)...... 40,000 YOK + 2% on% 
My % 105 105 Feb, 21 104% Feb. 18 General M BS (oh.) (GM)... cccccccccscces 8,697,910 ; 104 aa wn 
115” 1027 i20% 113 j22 Jan. 3 118% Mar. 9 Rea Weems dhes coos. oy +h a 788,100 180 
M% 86-45% GHC oe 5 2 eS eo oP aaepceecbe epee haaebe ; 105 a — 
a ae eS ee Se iin te 8 
105% 9% 103” joo 116 Mar. 4 82% 3 by —, a Adv. vot. tr. etfs. (sh.)(GVZCT) 6 a th) + * 3,000 119% 
5 5 2 - 14 Jeneral Railway Signal (sh.) (GRS 42% 191 4 ae ; 
58% 49 49 36 107 Mar.19 104 Jan. 5 General Railway S ie Berets eee + 39" 2% — & 
47 18% 41% pty, ee 26 38 Jan. 14 - General Eetenctocan Gn} al a adelaide : 2 103% 113 + 2% 69,800 115% 
114% 102% 111% 100 @ Jan. 28 37% Mar.24 Gimbel Broth or ceoxscipee ip *107 . 
104% Jan. 9 99% Mar.18 Gimbel B others (sh.) (GI).......-sesseeeees 47% 47% 46% 47% + dy, 
20% 12% 3% 9 POUNOEE, PE occ n ss cscnceccesevsreceos , 40% 57% 39% <4 RE. 17% 
oe 93% eer 4 18% Jan. 26 Glidden Company (sh.) (GLN) 101% ne marae ‘ 12” 
51 . 118% Mar.15 116) Mar. 3 Glidden Company prior pf............0+000-0 Pros 20% ~ 195 9% 
5 : iy 41% Tie Feb. 8 % Jan. 26 Gold & Stock Telegraph (GSX).....0.0.0002. 7,192,200 9 93 19% xl10% — % 8,000 191 
i, f, ie ie Seeks ses ey a S00 | a a 
+4 9414 r 5 3 _ Goodrich (B. F.) (sh.) (GR)....- pty ae oe oaenes 
114% 109% 105% Mer.1t 3% dem. 2 Goeth (2. F.) oh, oo eta 4 ‘ 444 1% + th 8.300 49% 
4 108 2. 104% 108% Mar. 10 Bs — 7 Goadyear a ; ee aes poy yes 997% 99% one ; if 11,700 83% 
* rr 2 year Tire & Rubber prior pf............ = aan } Nai 4 200 104 
es «= CR s«dTG («dS Meee Sam is) Gotham Bun ey ans Ge... 1 80 000 ial 1 rr _-— 1% 
- - i ; | 12 Gotham Silk Hosiery, new..........+.00s00-- 0 — 100 
21 18% 21% 104 Jan. 26 Gotham Silk Hosiery ‘pf... ERIE conn ‘ eaie t 2% 4,000 66 
% 13 36% 16% 8 Mar.18 Gould Coupler, Class A (sh.) (GU BR scenes, me to . g ona + 2% 3,400 66 
82% 60 84% 6844 31% Jan. 27 Granby Consolidated (GB) 4 aticena pene 175,000 g 10S —- & 500 
113% 25 27% 18 b+ +4 Jan. 4 Great Northern pf. (GQ)............+..0s2.. ~ 5 — % 400 
au 91 113% Rt Jan. 13 Great Northern ctfs. for ore isp. Goi) ORI i 8 ety, + % 12,700 36% 
1% 107 118% 108% Jan. 26 Great Western Sugar ($25) (GW ) (OR) (1,500,000 iM > © 30K 
76% 1 << 116% Feb. 26 Great Western Sugar pf . Rp setsares 15,000,000 1 ‘ aa — % 201 
19% 11% 34% ‘9% 80 Feb. 18 Green Bay & Western _ | peace oarate: 1 SOD O00 1 i* i120" + 1% 113 
6 3 i 5% a = | a tage = IE occa lihceacts sovatss, a oe i00 8 8 83 PERE ye 21 
3 95% 8 an. 25 yuantanamo Sug 5 ee tnt ee eeeeee ‘ 25 x or one 
ee 23 414 2514 95% Jan. 24 Guantanamo rl Hf (GS) 2006s aneboeees "397.485 tn 37% a sou 
4 OA, Tose i ss" Sen 36 Gale loin Noten GONP asi cains sss 11°072'300 98 8 98 == _ 
> 1 io : wulf, Mobile & Nor Sama. let ae perat Cary 8 an ond 80 : 
107144 101% 109% 1” 53) Jan. 4 Gulf States SR ge ing Ec vecepececccasesdes 11,494, 400 # Z on + 2% 42,300 61 
99% Jan. 7 Se eens Wadd Sas OO... occ prctyod -- 08 . 1% 700 107% 
: a Te re Mey oe eT 2 a 3,600 
Hy 2 26 Feb. 25 HACKENSACK W ; 
se 2 : 2 3) ATE 2 aces = _ ee lees was 
89 42% 60% 45 25% ne 9 Hackensack Water — 4 a vt) ee : 2,373,125 = 
. 28% 26 35 poe 31 Hanna (M. A.) Ist pf. (HNA) - ++ 11,489,750 ee 
} . ‘ 30 24% 3 Jan. 22 Hartman Corporation, Class A (sh.) (HRT ors : 60 ¢ i 
31% 30 3% _ 2 Hartman Corporation B... sh.) ( Da 386 . — 4% 100 60 
on = - 2 avana Electric Railway (sh.) (HN “eet 1 a oat aes 26% 
49% 30 46 i7% 80 Mar. 21 Semana, Electric — ge a (sh.) QHN)........ - =1% . 2,000 Gig 
106 100 107 00 m 4 Feb. 15 Hayes Wheel (sh.) (Hy) bb éwdsae tacbeue ats ’ y 5 . 4 may 100 21% 
ki 1S, ¥8 P+ 00 Feb. Rf ond Ee . Adleespadeennge besespe peepee é 200,000 9 80 ¢ it 1.000 20% 
11 115 (Og Jan. Helr Geor. y Acted tage eee Pr Rally »135,500 . 1% 5%, 12,200 27 
138 i34 16% - 118% San, 4. eae p> en +A omens ($2) (GH).... 6,000,000 ae ia Lat 106% 
48% 27 35% 17% ro Jan. 5 Hocking Valley (HV).. 3 ere 4,000,000 92 +4 300 
= 43 63 47% 33 Jan. St Hee (h.) Company, Giass "A Gh)" 400) .. | “'gn%000 ae + % 270 
47% 34% 48% 43% Jan. 25 Homestage Mining (HM) " ) 27 80,000 on ‘: esesice 
59 72 LA 3% Jan. Household Products (sh.) (HOU).. 5,116,000 é 9 — 1% 500 29 
31% 16% 45 60% Jan. 11 Houston Oll (HO)...... ee 5,000 49 48 “ 400 
21% 41% a4 37% Feb. 14 Howe Sound (sh.) iw) eee eeececsesecsecces 25,000,000 - — &% 4) 1g, 
72 64% 80 67% 40% Jan 3 Hudson & Manhattan Eee el ad a aa 468,516 4 — 2% 197,000 10014 
139% 33% 123% 4 78 Jan. 6 Hudson & Manhattan pf Dececsecsersccscens 28,243,800 - & 3,900 20% 
31 14% 17 48% Jan. 24 Hudson Motor Car (sh. aeiaeedmstseeres> 4,195,000 g ~ — 1% 6,300 0% 
25% 11 331 Jan. 17 Hupp Motor Car ($10) (HUP)........+...--- 10, ‘596, pod 1 = a 300 82 
113% a 5 —2 53,400 G8% 
125% 1121 1291 121% Jan. 10 ILLINOIS y “* . — % 10,500 2% 
78 i 50" 3” 120% Jan. 12 Illinois , Be oy (00) Pee 129,648,500 ; Reve 
41% 13% 34 19% 79 Jan. 31 Illinois Central Se St 24,794,600 126 + &% 1,700 125% 
24 3 24% 15 rig Mar. 22 Independent Oil & Gas (sh.) (IX j 10,000,000 8 8 129% _. 100 
P 83 100 95 ss Mar. 24. Indian Motocycle (sh.) (IMY) 00,000 : 80 =e 40 nw 
14% 5% 13% 7% 2 Jan. 17 Indian Motocycle pf...... 100,000 < * — 25,800 20% 
12% 6 12% : 7% Jan. 29 Indian et Bierecagigncthessosess+s+ ies 1,000,000 14 i 200 13 
110 77 104 90 1 7% Jan. 12 Indian Refining certificates SAAN Set ERG 3,283,960 ae 7 30 . 
107% 77 105 80% 95% J 02 Feb. 14 Indian Refining pf...............0.cc see 00s o.oo 9 > Ie 1,500 9 
105 ©105 °105 #102 . an. 3 92 . Jan..40 Ingersoll Rand (TR). ....6......cccccsecsecees Pye 8 8 108" * 5,000 ° 
38: 4 5 os acon eéas és és Ingersoll Rand pf........ 000,000 — 2% 100 
1 10, 115" 108% 11k Mar.16 111 Feb. is Inland Steel (sh) (ILN)... 1'182:790 . a2 “106” as ~~ 
2% 22%4- 28% 20% 251 oy , n. 3 Inland Steel pf.......- 182,798 ; : . 6 es a: 
34% 13% = 24% 521g ay 4 in war. a Itepiration Consolidated Copper ($20) (INS . 10,000,000 14 a. 114 114” + * ae cz 
- oe 12 53 —_* : nterboro Rapid Trans , } ) 181 on _, 10 
24% A 26% i ion a = 1% Jan. R Intercontinental Rubber ey cians r 18% sat 4 *s., 5,300 20 
F 63 x ~ 15 nternational A tural (sh.) (IGL).... : { ri 31, any — 3” De) 43 
~s : % 38% 65% =. fey ~% 26 «International aaeeteerad wae a ** 49,000° ” ki” 18% > ae 4,800 13 
81% ~—d2 71% 44% (52 Feb. 17 454 Jan. 13 International Business Machines (sh.) MN) ’S78°643 14 14 oe « <=s 1700 - 
. fs a nternati = a 578,642 . . > —o ,700 33 
107 102% 106 101% on ational Cement (sh.) (ICM)............ 562,500 61 xU3% + 3% 23,800 663 % 
69% 31% % % oH _ - 102% Jan. 21 International Cement pf Bes i. wie + % 1,600 WI) yy 
138% (96% 156% 1124 165 Feb * 93 Be Jan. 28 International Comb. Engineering (sh.) (IN).. ee 107 107 —, 
2. 113% 129 118 128% Mar. 26 oot — Fr International Harvester (HR) @ (sh.) (IN)... ‘681,101 ‘ 4 483 53% - if se | 10TH 
Me 69% Mar. 21 62 F nternational Harvester pf.........-........: 36, 934'3 8 Bi, 151% x14 — 2% Syed 50% 
14% 7 12% 5 8 andy 62. Mar. 2 International Match pf. ($35) (ILM)......... 66,234,300 } : 21% Xie’ — 2% 22,200 1561 
Feb. 7 6% al Match pf. ($35) (ILM). 60062 } 129 293 Ft ‘ 
52% 27 27 43% ' 34 Jan. 4 International Mercanti , 30,062,400 + ,% 400 
Feb. 7 37 J iona ercantile Marine (M)..... 49,872 } 64% i ou : 
24% 7 an, 14 International Mercantil £0,872.400 7 , + 4% 15,500 67 
SAS xa 301g 1004 Feb. “2 aly Mar. 3 International Mickel ($25) CHK) .rs 2002002) airg3e 000 rt ae a en re 
7 : » 2 u 2 nternational Nick eee yrty" 4 391% 3 ae eed 39} 
8s * 100% Mar.1s 96% Jan. 3 International Paper Company (h.) GP)... #500,000 ) a C1 a LS 
85 nternational Paper 7% pf. Lat” gual Pars on ona’ - == 7 * 70 
33% 18 31 24 x one > Satewmmtionat Panes O68, OF. ...s..0ss«0cacoes 29,054,400 Ou a0 57 + % 3,600 hat 
66% 50% 66 62 S. 72. = ” Jan. 18 International Rys. a eV AF “America (IRC) a. ban. 000 seen 0% oon *° 800 100 
87% 67 75 75 =o 3 Jan. 4 International Rys. of Central Ameri t ) 30,000,000 . 85% - jewed's ; 
190% 108 175 3 2 gan. 21 64% Mar. 17 International Salt (ILS) ca pf.... 10,000,000 4 . 
ar oe oe oe 146% a, 10 = Jan. 21 International Shoe (sh.) 6,077,100 oat ee 63% 
- ** -* és 112 Mar. 11 to eeeee 21 International Silver (INR) 6 bred 185% P 
144 87%. 133 sii os. oe 21 International Silver 7% p 6,080,100 44 135% 144 % By 
oa. | oe 2 et Ge ye e ‘Telegraph (TX). 60,067.10 9 112 109~=—«112 +2 “4 
105 an si, O* Feb. 8 f 2 eee a 108.188 im | CO 23,200 
a 6 ip we sere tee iediorcetathe ~~ A, PB eee seennae ,420,400 ee 2 22 —- 1700 
e 62 Mar. ié 48% Mar. ii po Paes Se ae... Sgn Siete aed pen 496,670 Jan. 31, °27 $2.75 3 on +1 “50 
26% 16 56 = oD) CTORR) 2 cccccccccccese 594,005 Apr. 1, °27 $1 ; ae 3) *- e066 . 
110% 1024 1274 115% 1958 Mar. 2 {te Zee 2 IEWEL TEA (oh) (3)... 120,000 a _ aed nal. co 
1% 19% 9 + 28 on ea age eerie alte aap ee > tees 57} 57 - 
es ie: ©4125 #125 R — - ase Zam. ~S Jomen. Bros: Gen (IGP). «.ccceacsncccsccves: 1800090 Apr. 1, '27 ix, 6 - ; ae ae — % 400 57% 
116 111% 120 114 120% Mar. 23 a iaat. 2 Satet & Chicane (ILO eeiaah 000 Oct. 15, '23 $2 131 ‘9 a +30 1,000 
65 ~ % Mar.23 117. °Feb. 2 Jones & Laughlin Steel pf. (JL) 500:000 Apr. 4, '27 2 a 18% + 3% 12,500 20, 
35% 66 12 22% Jan. 5 15% Mar. 3 a hg! Sy Steel pf. (JL) ° on “ann 000 Apr ¥ wif ix Q ve 9135 4 
. otor Car (sh.) (JJ)........6+4-- : an! san 1% Q 120 120% 120 a + 
a tes 115, 107% 114% Jan. 13 112 Feb. 10 EN: na Seen = Bi Se 18% 19 1% 1% — ie‘ th 
Gate — ooo 18 41% Jan. 4 AR y dg BA (est) (sh.) (KLT)... | 110,000 Apr. 1, ‘27 ™% Q 113% 11 - _ Bi. 
. 60% 19 J , —T |: Se eee 30,000,006 ee : 13% 113% 118% 113% + ot 
i % 18% 51% 33% 57% Jen. an. 7 Kansas City Southern p pg ee 103 4 48 = 
103% 83 3 100 Bir, yon 31 Jan. 4 Kayser (Julius) & Co. a) gS dbdbeceees 21,000,000 Jan. 15, '27 i ; nate *. ~~ 419% — % 18,20 3% 
Ts sbhe6s-s0 167 oF 5% 67 67 «ai? r 
% im. 2% ° 8 21% Mar 131% Jan. 12 Kayser (ullus) & Co. pf. (ah. i 57,123 Feb. 1, "27 e- 2 3% 2 500812 
ue 1 Sy at Marid. a3” Feb. 2 Keily-Sprineticld Tire [2 eer ae ee eh es cae | Cen Bes 
y-Springfield Tire pf.......sees-eeeceeees 5,264,700 Feb. 15, 24 > ‘ an” 19% 17 19% + 1% 49,600 17% 
" 04% ov 64% 3+ 3% 1,900 
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Stock [ran : 
i925 Yearly Price R ork S 
High. Le 1926 e Ranges 
° sow High Low Hie 1927 Range a e % 4 i 
a 43 T3% 4h “che : Low Date. STOCKS Amount on inued , 
41 87 126 : ti7 _ — r abbrevia cC Last 

° # 26 76% emanates iation Capi sast Di er . Peek ———_—- 
se 107% 118% ata 4 RG 44 Jan. 19 oP ms) esoame — : Date t vidend.- Mon. Week's Range Pe ha 
“Bi 4tig 6414 49% 116% er Mar. 2 Celse y wt wgfield Tire ist pf reese laid P ow Pe- Mar : Sat 
a” 1% pty) os 6414 1134 Feb. 8 Kelsey eaen (KW) ceesesoces 9950.4 Cent. riod — ak gy Hi Mar. 26. W Wed 

72 ~~ 60 Feb. 9 } heel pf tear renee 29:0, 000 Apr 1 - fish Low. 1 , eek § Week N a > 
105 95 39 % Jan 4 c<ennecott Copper (st oes 10,000,000 rye 2ast Ch’g : s Mar. 3U 
x ee 85 21% Feb | — me Tire & ome KN) ockdoh bss 2,100,000 ty 1, cs mencod Close 
45% 2814 16% 80 «Feb. 14 rece Company (G R ~ ) (KST)....... 4, — 972 Apr. 1, Q 100 ‘ 
97% 88 15% ao Feb. 10 oo wey Company ‘G.R (sh.) (KNX) ° 35,880 Oct. 1 Q +4 
ee 70% 14% * : Kraft Cheese ‘ i.) pt ao . > 60,000 - . +30 R7 
6 Jan. 29 k ($25) (KKR see Jan. 3 ee 0 
116 : 42 GTm Ms < Kresge Departme L TD .« 0 2 5,601 ,200 . > . 
110% , % Mar. 26 } rtment St - de 84 Mar 1 es 400) ‘ 
es 112% 45% Jan. : Kresge Departn Stores (sh.) (KDS reve 8, 570,800 A , G21 
‘ an. 28 Kresge epartment Stores F { 8) 243.5: Apr ¥ Q ROK) ‘ 
(30 23% an bia 110% Feb. 9 seaman (S. S.) ($10) (KG). oasis : Q 204) ‘ 
100% 98% 103 100° 34 — Kress (8. H.) ) Company "pt Sapreagiele : ‘ ~ 1, °27 ) fo 8! 
Ba. 3 Js § Co apace : * 27 2 
173 ~«1Ome*=«ia KC 3 ieee a Oe.) een, ake SD SSoestoo ape, Ons 33 weg 000 18% 
85 81 ‘ 196% 146 1891 me ae Kuppenheimer (B). bag ae sales : 960,000 ody 1, 27 1% o 200) 
; 00% 86 128° 173% J = 3). pt... ae nee: 500000 Jan. 2. "27 254 sau 
i " 24% 19% sts ried a = L -ACLEDE GAS COMPANY ° 2,500,000 pe 2. "27 $1 gS 100 
19 11% i4 20% Jan. 13 — de Gas Company . t ¥ (LG)...... 10.7 + 1% Q 2 
8814 69 106 66 «Jan. 2 pa Oil & Transport P tts esse esa e0D Mar. 15, '27 ' . ae a 
3 . < sa er . . d . . 2, v , a o, 2 3 ere 
ae ee Pose Dy ih i (aS rion Dee: 1a 3a By 88 ! 

. 25 90% Jan. & Stam Wat & Tire (sh ; (LAM) ) , poe 2% SA sia : 
a 57 103 4% Mar. 2 : Lehigh Valley ($50) a) (LR) pe . “2a, 20 Jen. - Se : 

0% v4 : > 4 “ink err ’ Se 
124 newt 112% Life Save — ) NP Std Seana Soe + 60,501,700 — Q a0) q 
74% we) 12 Liggett & M _ oy Pe xRRebe pipes os ‘ 4 pr. . TT + 

60 69% Liggett & ema re hgh UP “tee ieee aia Mat Q Ow oar 4 
os 584 oe: a aoe Class le ved es bees eos Ap Q OO 11% S 
“ay 22 Prtg a | » B ($25) (LMB) Mar Q {300 1% 

gs . ama wcomotive ‘ . Aes 7 : Ma ( 117 
53. 11% Liquid Carben 2 ( -“ ) (LMW)... : 22,512 _ 3 =I) $414 
143° art a 3, Incorporated ( (LQT) ; MITT 's10%941 Mar Q . Healy 
112 11082 — Ince atec (an ) (LW) ae 100,000 Feb. Q ‘ 100 0G 
148 10% ong-Bell (sh.) (LF)... Mar. 600 95% 
sm "ay a mber A (3h) “(La) De Q . ioe 
116 120 ” eee W les Biscuit ist if ee eeeee Mai : oan 67 ? 
23% 19% ue Wiles 2d pf t p ee 4 ; Q . i =p b 

: a ‘ po eed 7?) Gamnane ‘ ae ‘ oye a = rt) 8% e 
26% 23 4 Leriit ard (P.) p mee men ($25) (LOR) . 2 000,000 a 4 ‘27 1% ~ $400 rt, 

148 105 144 ” re lisiana Oil (sh.) (Ld 2 Se - 82,171,725 Api 1°27 1% Q ony , 
0 ouisiana Oil al, 2 306,71 ° 2% 3” 2,400 
= 31% 58! oe eq pf a) Beane 11,306,700 Apr 1 = e= Q 4K 
. oe ee Louisville Gas @ El i a is cree or : <6 1% Pa =W 
ss ouis l e ‘lass J n 5 ,000 ao : " 

° 117 ee oa as Ni ashvill oa A (sh.) (LOU). cas 168 _ 15, ‘27 15 11.900 a 
din 4 udlum Steel (sh.) (LMS) ane ee a ee = os, 

22% 16 9 - CRORY STORES (st ooseecee 135,000 Apr a SA 1,200 : 4 
of iven tes ( é = . 1 
ET 117 8 Saetivons Stores pf sh, (MRY)......+ ue Ae Q 8,400 f 

3 ( e McCrory Stores . , ° . 376,72 : 4 - 

106 = 14 Mcintyre Pe eto lass. B (sh.) soeecce 4.996500 Mar. 1 Q 1.700 : 
1 ‘ Mack Trucks (sh ve ($5) (MTY Senaspeas 79,127 ae 400 9 
141 11 Nv : ks (sh.) (M ) 127 Mz 2 
7 4 Mack Trucks 1 (MQ) ao weceeee 3,990,000 : ar 1, “° —~ 
i 66 . 25 ~r Mack Tr st pf... tee ia . Mar. 1 Q 80) 
112 69% oF 2 Jan. 14 Mack rucks 2d pf Mar. 31, Q 20) 
46 34 17 0 Mar. 17 Mac ay Companies (MK Mar. 31 Q 8 
*B05 *800 pt Jan. 6 Ma kay Companies pf ) Mar. 31 Q 4 vs 
37% 21% > ; a Feb. 9 oe (R. H.) & Co . Api 1 Q 9 aan 
2 791 12% —— ‘ oy pe Copper (sh . (sh.) (MZ)... 30,000), 000) Apr 1 Pay 18.000 1013 
5 oa” 71 a 3 i2% Mar. 22 mone ng Coal Rails ae. cee ee . 350,000 , 0 300) 
82% 79 i Fee “o i Mar. 11 Seethionee (H. R.) Com ($50) (MAH)... 408,155 Jan. 15, '27 . be 
421 55 4 J “0 Mar. 22 Mallinson (H npany (sh.) 4 1,500,000 Xe vo, “6 Te <(h} 124 
‘ 4 4 Feb. 23 , == Manati R.) Comp: (HR) Feb > oe ° Q 44 
119% 64 4 Soe. Se as. in ao MNO et ee » 200,000 : . 27 $12.50 Q M) 
51% 32% 84 ’ bod Feb. 11 Se Jan. 25 mer oom Sugar pf Sibi s oc 2,278,500) Apr. y . : i3! . - “) 1461 
344 204 384 54% Feb. 28 85 Jan. 26 openers Electric Ss : s 10,000,000 Dec. 1, '25 1 Q a 13% 12%, onan 35% 
116 105 x1% 18% Feb. 26 #8 «6Jan. 6 anhattan Elev Supply (sh.) (MSY)...... 3, 70,000 shy » °25 7 69 iat A & 
emt 4 113% 119 a ». 26 24% con 18 Manhattan El ate . guaranteed Bed ) ca 1, in 40 0 4 H 1,400 i? 
—— = n. 15 Ji { — evate ai fi MAN) Apr 1 R -: } : 
0% 28% — wa | ba Jan. 15 Mi — ow (32 pa ed guaranteed Apr. 1 $1.25 Q 66) e 100 
35% 20% 21% 46 Mar. 10 —————_—_—$—————— unhattan Shirt Ist pf. AS) > Ay 7 1% Q ’ 66% 7% x64! ' 
4 6 > 22% Jan. 18 7 N : saat Mar "' a Q #91 5 20 0 
f - 4\ Pe janil — _ 7 37%e “ phy n0% ” 20,300 . 
yrs 42% 39% 6% Mar. 25 23 Mar ila B Electric Corporatio ' Apr 1 , a 7 ie 44) 49 — 
so 24% rtr4 4i% Mar. 24 : Senen alse Oil Exploration a ‘- ) (MNR) on Q =! 26% oni os 
S 15 9% 20 Feb e = whe et Street R ym (sh.) (M — ——— 7 en 1 i) 18% 
boas 32% ae 15% fone 3 il Street “ay tet (MRR) AB). Mai 1, “2 2% Oo 119 80) 5 
u y . - : - ay . eee y 
4 10% a at Jar - in Street Railws prior pf . SP ae 
19 19 oe 24% . jan. 17 oa t Stree ailway pf nee = 2 
107% as 23 17 4a Feb. 9 23 Marland ty Railway 2d pf Jan. 2, ‘24 , ; 
100% ton 106% 62% 109 6 Feb. 24 10 Marlin-R - (sh.) (MO) _ ‘ 1% > 300 1 

4 00 =a 4 A i oc coe Pec Ea 9 > 3 

- oe Sr 18 Martin Parry (ah) (eT). 500. 
124 116 14 % Mathieson yg tt MRT) ~ 7100 ; 
26% 1" 2 _~  Mathieso sali (sh.) (AKI 1,000 . 

‘ i%® 7 27 . mn Alkali p KL) S 

rFs 4 9 | 1! M: epartment S no Dane : % + 1 9,200 48 f 
24\ P 21 ; 5 Maytag Co it Stores pf eoreree . 26,000 2,300 . I 
38 25% 16 iM 3 Metro- Company (sh.) (MGY)- oo 4.750.000 {? 000s 

. O44 83 1041 : + 14% 8 Mexican Seaboa “g's pf. ($27) (MG: . 1,600,000 800 108 
750 *510 °1050" 0 103 et 21 13% 7 Miami Copper . ish.) OMSX) +L) 

1% 1 He *703 » 3 102% M os Mid-Continent ($5) (MMP)... : 11,800 pA 

« 2 1% . s Mar. 16 N ; inent Petro . + 

3% & ly Mid-Contine leum (sl 4 : 

> Fe tinent Pe 2) (MP 
147 =o - ~ Feb : 1% Jan sade a Central ““c pf _ ; ppl ; 
‘ o¢ — “ 1% Jan Middle States On « ) 00 
: ‘ [ou Beh if «(16s 3 _ Middle States Oil occas 400 
a $534 + te 107% dcatnataateniecinatir ) (MSO) 2,400 ; 
’ * a 14 3155 eae sedans Mteal Pua@ecte af 130 ‘ 49° 500 : 
57 20% oP te ot 1% J Miller Rubl roducts pf | GaPO : 100 z 
86% 40 Pn _ ar. 15 i eb. asteanemaine a (sh.) (MRC : ) 000 f 
OV, - eb. 8 5 a } M is & St. Louis ce 02 ( 80) ; 
454 is, e Jan. 13 AF Jan 12 — apolie, St. P te certificates. 100 athe: , pag 108% 107% a 8,000 F 
41% R08, 102 — 18 Re tan “0 Minn.. St. P & Sault Marie (MSM) . ald an 5 : ee i “." 34 34 os 300) ‘i 
01% 71 ¢ Mar. 17 95% Jan. 6 Missouri, & Sault Ste » pt eon Dec. “¢ 2h we 1 
7 ) Feb. 17 95% Jan uri, Kans te. M. 1. 1 400 4 ‘ 2% . 200 
i “ 64 . oe oe 37% Jan : Missouri amoas & Texas (sh.) . (MSML s.). 200 mee. 4 31 3) =A ; S00 iS 
17 109 ; 18 ‘. Missoi isas & Texe ) ° Apr 2s . $0 i, / 
‘ : } ouri Pacifi as pf ” : 5 te i 
B44 rt 2 4 Missouri Pa. ific (MOP) P cnstetsees a SA BY +91 te. ; =() j 
2 20% opecee eet neat ‘ - BK ‘ Feb. 1, '27 it .- 38 agi ob" 18% = 
89% 17% Montana Power (MNT) ene eetios . T1800 TOn . : “ Q 102% 102% ae 38 170 
Prt 6 comers & Rg ee wicessecssse 49,638,800 Apr. 1 : a” see 2 102% 8.400 413 
. 40 Moon Mot« ‘| Co. ($10) ¢ wees 9,788, on 1 s , 1014 “WK +, 800 “» 
33 18 Morris r Car (sh.) malt ») (MOW) 11 a Apr. 14 Q 85 — 100% a1) 102% 
20'% 198) ret telly Be wae ($30) (ME)... : 190;000 = ; - 92%, : 200 tosit 

: we ‘ her Lode Coal ma Fs ; ° 80,000 1 ¥ } BLU gI 
21% 13 mpd Motometer C¢ altion (sh.) G4OR)........ 15,000,000 Q 66% G81 + 120 2,000 945. 

80% R0% : 3 Motor Wh wx Class A (sh ¥ ; : 2’ 760/000 3 8% — HoO% ie 

° ‘ heel ($1¢ s : 2,760, F { < 4 ; 

2% an 5 . 5 ote Pictures tab wet De cus (MMRA). 200,000 SA = t ued 64 

~ 97 : Mullins B 8 (MP wrens 7 s . ‘ 

; —— a 2 a | «S 4 Mullins noe (sh. ) ‘MNS). =) aaa Q ' fo 
: — eb. 23 =~ on oe jody 8% pf ttre teeres Q ' ; 

n 7 * & Miz ”" insingwe eccsccens . . 100,004 7, 1M ; 
192 70% — ir. 23 N Lr (sh ) eevccce a ' Q y $34 
12 188 > —— furray Corporation ‘of - yl tap eacteeel pois 1,000,000 a — 

79 12% 62% Mar. 23 NAS niiiaiendaaenta America (sh.) oe 200.00) Q 5,500) 5 
128 102 “: NASH MOTORS (sh cocece 297.875 ra 9 > BOW 1: 

* 131% 5 Feb. 15 Nashville, Chattanc ) (NSS). ..... "= 1 ; 
847 54 94% Jan. 27 ap pete Acme FP & St. Louis (Cc HA) ets - 30,000 ni 12) a 
+ tee 57 130 Jan. 10 ‘ational Biscuit C ipany, sta. (sh.) (NC »... 16,000,000 Q 1 om) 4 

921 39% Jan. 3 National Bis¢ ompany ($25) (BI) M).. 5,000,000 SA 4% 651 ) +34 3 
81% a0" 27 oe 2 a © ash R bene cengye Ho of stele 51,163,000 ; ™_ ; . 
“> ‘ 61 Te ay Natio . ~zister, Cl . ** 04'804'5 x 160) 4100) ‘ 
42 4 Jan. ; - nal Cloz : a A 24,804,500 : 
 * % 70% Tan - National p memy r Butt (NKS etfs. “(sh.).. 1°100°000 g 6 gE 
51. 34 i% Feb. 7 National Depa Srodeale “cay ssccosccce MME Q +e % 
ie 73% 91 Feb. 17 pea Departmer cts (sh.) (NPT) qsen . 6,624,700 RK) 
89% 40% 17 Feb. 8 aeeee Sobeckeann Stores (sh.) (NX) 1.041, O46 a , 1M) 
i74% BON s Mar. 22 ne Distillers P Stores ist pf. poe Ss 546,672 Qo 4, BOK 
118% 181 24% Jan. 11 National Distillers -roducts (sh ° (NAD) . 8,998,200 . 7H 

8% % 801 Natio rs Prod NAD)... "=n “° 

3 120 80% Mar. 14 Né ional Enameling ucts pf. (sh.) : 167,595 Q 2,50) 

* 38% 160 Jan. 27 National Enameling & Stamping (EGK baie 109,735 reo 7 

8% 11 27 Nat J neling & S EGK). - ee 1% 

8% 5% 1o8e Feb. 3 National Lead (LT) tamping pf , . 15,591,800 : $4,200) if 
71 4% Pi Jan. 233 Na ional Lead pf haneance 10,000,000 ri Te h 

88 , M National Po reso 55 ue - on 
110 ar - ~~ wer & ° é a, Q 
392 116 1% Jan - National Railways Light (sh.) (NPL) ‘ Q » Rim) 16 | 
: 237 g2% J L National R s of Mexice ‘ RIM) : 
250 ost 11 4 Jan. 3 National Railways of M » ist pf. (NX) Q 24 ' 
23 114% Jan. 14 National Supply (350 exico 2d pf : Ry 000 Q + 81 | 

16% oe a eee eee oe ) (NSC). ....0055 » 124,737,600 re + s00 | 
134% Rts 1644 14% Jan. 11 National aaa Coamen Gael. oeee 13,272,950) “s H oon 
ne 13% 132% ational Tea ny (NSU). 3,824,700 $1 9, DEM , 
ain 31% 40% 13% Feb. 10 N (sh.) (NT ¥ “Ss aiectply geile 10,000,000 1% S 

3 31% 84% 7 Jan 8 orgy Pe Cc onsolidated Cc 4 cae ah 150,000 2% Q 10 

‘ R5 Vs ew Orle opper (s $1 1, 4) 
iim sida Ut Ey SR a pelt : ; 2 

98% 118 204% Rie Mar. 24 stow York Air Bra cena ) ) AB) eee 3, Q 10 959 

4514 88% 106 3i% Jan. 27 — York Canners “ft Sp i aepadeakaltiemebepaens 300000 Q 

76 38 45% — ton 6 New York Ganteat pf. conv. SaaS . 129.762 ; G om 

5 pod ik Central (CN)... eee cece ees + 
n > 77 fork, Chicag os aii “ - 60,000 ’ : P ow 14 
= , 161% 200 Ne w York, Chic — & St. Louis (H vee e ee « 83,258,200 ] $1.50 5 20 144 hi 

W% 100 e New Y cago & St rr 31 1 44 ¢ 
47 2 105% * Now fork Dock (DK) St. Louis pf... see te Apr 1\% @ , 40 432 
34% 28 48% New York Dock pf Sn oe - coees 32 720,000 ‘Apr. Hg ® Q 9 B00 135 

12 20% 28% Now — & Harlem ($50) fel Gh aE 7,000,000 Feb. 16. 1% Q op On 413 

5 20% oo ork, Lackawannz ow 4 (HAR). = tree 0,000,000 tem. 26, oe “a yoo 1451 

“ay : *98 Ne York New Have a & Western (NL).... 8,638,650 Tan. 8° 26) SA + 600 189 

5814 = 28% ow York, Ontario & We Hartford (V) ‘ ° 10,000,000 Apr. oe $2.50 8s 4 a 3) 104% J 

2 91 50% 161 j New — tailways pf Pay (OW) : Sep. 30. 14 Q . 3 con 39 

. . ts) 34% pee = New York payne etfs stam = (NRY) Jan. 31, $i. o : 400 a z; 

: 2 - Jan. State ’ re 169! > 
10814 27% 2914 1% Jan. 12 New York State _— lways (NST) ae F a 1 xiog | 

rt te 107 111%, 93% a ote York Stean ailways pf ve. 81,200 ' 

at 21% 44% a ee ne am pf. (sh.) (NSM) 2222222 ct. 3, ry : 7,600 
151% 123% 170% Jan = Niagara alle P 6% pf. (sh.) Cevecesose os 1 14 ‘ 

~4 75% gh Jar Niagara, | : ower pf. ($25) ao 8 © ‘ans . pr 1, 1 ‘ ++ atl) = : 

75 41% 85% 16 — 14 Norfolk Rene kport & Ontario i (NF) ‘ 17,022" 100 Apr 1, 42 Q w7%\ 1075 “> 

0% "i 84 an. 14 Norf ithern (NS) yw. pf. (NCK . Jan. 15 Q 1% 107 

46% nat 4 Feb. : Norfolk & Wester S).scececeeece a » 9,983,700 * 5% 43% . (mi Pm 
4 455 3 Norfolk stern (N rT Apr. 1 Q 8 # 
45% Jan. 14 orfolk & Weste ND = : 5,000,000 Jan. , ¥ ( <o% 2814 100 
oO : North Ame - ern pf. Pr TTTe TT 129. Jan. 1 ‘ 2 2814 
Jan. 19 North vases rican ($10) (NA) , ccccce Sey pty “aon Mar. 19, ,® “Ab 1% HM) 
American pf. ($5 ain Pr = Feb. 19 Q 173 a 4! 
a i = ‘* ‘ $3958. ‘R30 Apr i . Q ass 176 171% ; 
Vt 80,835,730 Apr. 1 Q it an a7 mm «1788 
° 4 : 91. . , 93 
Q a1& 32 il 104) 95, 
_ . 2.100 
¥ 1 iW) - - 
| 
} 
- | 
’ 
< 
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1925. Bae oes Se 
High. Low. High. Low. 27 Range. — STOCKS Amount a W =e 
— = High. Date. Low. Date. (and ticker abbreviations) ag yo , ier oy vide 5 ; . Mon. Sat a 
% 97 91 100 9 uisted. Paid. Ga | or oe Mar. 26. reek’ , ec 
me we ae 1% ood ian. | ye. Jan. 6 North American Edison pf. (NAE) (sh 7 ; i. Firs 1 pe bs 8 Week's Mar. 30 
80 78% 80% 79% 82% Mar. 22 7% Jan. 15 Northwest Telegraph ($50) (NWT ees , 200,000 Mar, 1, '27 —_ — ge. Sales. Close 
78% 58% 82% 65% 91% Fe. 2 81 Mar. 1 Northern Central (830) (NNX) Prasdedazans 2,500,000 Jan. 3, '27 * 1 - 
18% 12% 15% 4% a% Feb. 4 5 = - Nesthera ee a een eee as Jan. 15, °27 on . i ri 300101 
79 72 Th “— sen orwaik Tire & Rubt ‘ + seeeee + «RfT 906,400 . 4, 27 “ ‘a 2 8 82 Hs 
18% ~ 7% 12% 13 = Zz 49% Mar.2i Norwalk Tire & upper ($10) (NRT) sepa pel 1,500,0U0 1 *2¢ a © S 4% * . 
33 3% 30% 7 ‘ : n. 12 Mar.10 Nunnally Company (sh.) _* R preaenecrss 1,146,600 1. - > 4 4 4 ” 851 
103 103% 109 104% e | — 7 314 Jan. 28 OIL WELL SUPPLY (§25) (OW SELES Eee 160,000 1 The SA a $ 49 ~ ont 41, 
ms = 22% 12 v5) =e. 5 102% Mar. 1 Oil Well Supply pf. 3 eye 8,125,000 i, = ————— : Ma ee 
\ om - tra pay 10 11, Mar.26 Omnibus cain iss ae 6,860,000 i - 32 4 
39 18% 45% 31% ' 81% Mar. 9 Omnibus Corporation pf. cea Soe 623,386 Jae. a 3a% 
53 41% 63 47 67% Feb. 38 tine Ses Onyx Hosiery (OX).................0200 000 8,819,400 ; a2 12 12 10B8Y, 
32% 5 33% 27% 3a0¢ Jan. 24 58% Feb. 8 Oppenheim, Collins & Co. (sh.) (OPS)....... 160,000 8 8 Ps 1% 
107 98 =: 105 101 107 Feb. 1¢ 30% Jan. 4 Orpheum Circuit ($1) (OPX)....-+.+--2.cccc. 94.565 $1 2 
140% 87% 136 106 100% Mar 10 103% Mar. 23 Orpheum Circuit pf Piel nae Daten ioe 549,170 163-30 OM 
100% STH 1S Sox i Mari? 108 Feb. 16 Otis Elevator ($50) « Ry yt 2 Q 2 2 2,800 66 
15% _ 14% 8 10 Mar. + eb. 16 Otis Elevator pf.. 21,519,550 150 “ 600 31% 
ay, 1 7% Feb. 10 Otis Steel (sh.) (OST).... ree 6,500,000 $1.50 Q 108 8 100 
57 ioy 55% Pr $04 Mar. 9 G5 FUR. S tle Steet A pa adamantane Lill "741/802 $1.50 Q : 1,700 108 
100% 98 107% 97% 109 eb. 23 52% Jan. 24 Outlet Company (sh.) (OT 11,693,700 ee pars ‘<. 8 s g . 110 114%, 
69% 42% 53% 84% pg > 107, Jan. 27 Outlet Company p 100000 Feb. 1, '27 an ¢ 7 4 : 1,500 9 
115 110% 117 112 ott" Mar. 4 75% Jan. 10 Owens Bottle ($25) (OB) 3,500,000 Feb. 1. '27 + Q y - — 300 70 
on = if __Veb. 14__118-_Jas. Reo oP eer 18,221,325 Apr. 1, '27 a iri - 14% 100 38 
1% 64 73 72% a3 Arg a2 15% Feb. 5 MWe COLst 7,806,500 Apr 1° 97 , 79 ‘ ia 300 : 
Hr im STK as $s yee. 36 = Jen. 20 Pacific Coast ist pf.......... 7. 000, 4 Nov. 1, '20 ig " 3 AO 0 
es “ ~ Pa 33% Feb. 15 a acific Coast 2d pf........ oa lolld Feb. 1, '27 1% - 
a mes £ es Te eae  em.... 000.000 Feb. 127 81 Q + '% be 
re .- oe a” a “ae tine ma clin acini iit ry wan - 31, *27 5 QO 
118 94 135” 116 140" Jan, P 128" — 28 Pacific Oil stubs (sh.) (PY)..........c.0c005 40,000,000 Dec. 1, '2 me (OC +  2'300 
He Se He Hity Hg Ate 2 lbs Ras RESIS hoe agate oe i i . a 
15 45% 31% 37% Mar. 1 p * on cific Telephone & Telegraph pf........... ryt Mar. 31, ‘27 13, oO 105" ‘ 1% ; S000 : 
33 1™ 11% Sen ; — - Packard Motor Car Company ‘gto (PAK)... Soy ery rey Jan. 15, '27 1% Q 10 é 2 <129 + 5% “a Rt 
s 83% 16% 56% 65% Jan. 19 60° x 4 Paige-Detroit Motor Car (sh.) (PDD) 7 peo ted Feb. 28, '27 20c M 105 — ¥ 100 130) 
S44 80% 18% 56% 60% Jan. 20 60% cee. | See gestoen Pet. & Tree. Oe To eens amu Sao 45c 4 3% 1% 19,200 gaat 
46 30 37% Jan 24 27% Mar. 16 - erican, Class B ($50) (PPB)........ pg oh a , $1.50 < asa h% 9 . a 4-4 34% 
Se Jan. @ 2 I Pan-Americz res 4 0) (PPB)........ 121,064,400 con y Q 15% i a” 12,500 oY 
oon =" 32 5i# 18% Jan. 17 10% Mar. 15 An nena A at, Fat, Cn ee.) ewe 400,000 —_ 2. at $1.50 Q ¢ ry 2. 1,600 61% 
35% 25 28% 18% orm yas Hs ied yo ® Panhandle Prod. & Refining “ ob MERE <-- oe Aim 50c Q } “y argo O24 
set re Bi 5 : 2 2 an. ark & Tilford (sh.) (PKT)..............--. July 2, '23 "2 ‘ peed | 
_— = - 48 Mar. 14 sf Feb. 14 Pathe Bachange, Ine. € Mines ($1) (PUG).. 2.003300 Jan” "3) *% : a 
es - . i 27% Feb. 25 > ——e cxchange, Inc., Class A (sh. .) an. » “37 " * Sean 
. = 31% 3 = os 5 + Mar: = Patino Mines & Ent. Con., Tne. 0 oe 21, ioe pod =. Me r ¢ 44 - i pod 20 
= 4 5 OY, ar. 2: P ——s - - ~ Mar. 15, '27 97 - : 4314 "= sit 
105% 100 104 o* 151 Mar. 19 2 ine Seta he oe o............. Eee al” a —— : 22 T41¥ eee ty 
26% 12 19 ‘ : iu Jan. 18 Pemlek & Ford Pi... cov cccccsscsccsasscsoe. 73° «Jan. 2, °27 on 2651 — - = =—s 
“ a 38 weiss ue Jan. 19 Pennsylvania Coal & Coke ($50) (PVG). 211! 2,340,000 Jan. 1, ‘27 % Oo | Fa ery 
: 100% 99 Ss 5. os hte ah ooo (PX 8630300 Nov. 10, 25 $1» — sae 
55% 42% 57% 48% 61% Feb. 18 con _ 8 Pennsylvania Dixie Cement pf. A Feces 400,000 Jan. 1, '27 oe. 8 , “y eooaes 
1 2% % ig Feb. 14 3— 3 Pennsylvania Railroad ($50) (PA)........... 13,000,000 = Mar. 15, '27 a = 4 5 t % , 100 ia 
122% 112 131 117. 131% Feb. 28 ret 1aR: ,3 Benn. Seaboard Steel (sh.) (PEX)........... 3100. ye Feb. 28,27 sTke Q 50 : 09 9% + % 300 
L 31% Feb. 2 2 ‘ se board Steel (sh.) (PSX).......--.- (3,100,000... 2 14 - 29% Vi 2 
ge (Gist nt me OS i. 14 20) Jan. 25 gly Re A aa thpeneeeneateate 46,406,500 Jan. i7, °27 1s ; °. “ 600 50% 
89% 78 2 4 120% Mar. 2 114% Jan. 6 Pere Marquette Bee -se+2seennsewrareneser 10,000,000 raion 2 Q 129 130%, 2” 08 . 7,700 ¥ 
79% 68% 91% 70% o2 7 Feb. 4 83% i % io a prior ‘pt Subst 45,046,900 Jan. 3, ‘27 iy, > 1; 1 “ 20% + 21 400 grt: 
- pene : bt ——” oa 1% Jan. ere Marquette + aude Feb > i ‘ +4 a 3 Ye 
68% 5% 8 ee wo a Siege ime )........ ° (000 Feb. 1! 2 1 68 ‘93 ar 2,500 118% 
49 45% 51% 5 53 Mar, 25 8544 Jan. 18 Philadelphia Company ( (pH). .2.: ** Seem 0°23 ete ~% °& a i 400 
37 7 39% 36 Philadelphia Company 6% pf. ($30)...-...... ia’ 433, oo) Jan. 3i,°27 $1 mad 
ee ons I elphia Company 5% pf. ($50).......... HOP Nov. 1, ’26 150 s! LO 98 sa teseee 
2% 37% 48% 36% Philadelphia Rapid Transit iso, Dececcceses tee Mar. 1.° 7 . 25 rn . , 4 6,800 
52% 46% Phila. & Reading Coal & Iron (PRC)....... ———- $1 Q a , ‘ “oo 3 
% 124%. 41 i6 Phila. & Reading Coal & Iron (sh.) (ctfs).... 140,000 nega = 2 i pe ” 
M4 51 55: 4 Philip Morris & Co. ($10) (PPS ahah EEE EEE, 4 <i ' 17,200 
“ 81% a " puasee-senes teh.) |. Brantecpiaiaiacocoe ven eo il I ie 7 eT = oe —1- 100 
% 36% 7 CE WUE: adn sswc'scibaws evens. 89, Mar. 1, °27 3 > - OW 
! 42 18 cone 31 Phillips Petroleum (sh.) (P)..............s+- 1,975,000 Feb. 1, 27 e a % i 4 a 74 a 
i 84 103 Phoenix Hosiery ($5) (PXY)................ 2,406,796 Jan. 3, '27 — 6S ties 100 
| 47% 10% 43% 19 WUE TMI BE crocs knncdsctsncniacces ST5,000 ne wccee : @ fi 4 i 175, 606 
43 127% 76% Pierce-Arrow Motor (sh.) (PZ)...........00- 4,000,000 Mar. 1, '27 “G3 Oo 1 6 49 49 — 1% Sse 4 40% 
ae Sy PereecArrow, Motor (pf... sere. 000000000000 Scot May Kap gas 2 TS8 : (gp 
ont 1 RE SOMES (OF # 5+ 58-00 ensnnnonnn ss 000! san "19 .25 : x 
8% > = @ Pierce Oil ($25) (POL) «00. esses teeeeeeee, 29,622,695 lainey 2 Q 8 - + % 16,300 19% 
34% 37% 42% 29 Review Petroleum (sh.) (PPX)............... 33,000,009 Feb. 1, '22 2 = yy, yo od 
20 85 70 rail rittsburgh Coal of Pennsylvania (PC)....... 2,500,000 sesseeees e 1 4 et ' . 
1m 138 136 136 it : ae Coal of Ronreaed tiger eg G ae yoy Oct. 25, '24 1 +4 < oa y 
5 cost ous -* sreeeeee sbur ‘or lay, aha ceescccccs Diby . on” +9 a 2 %2 y 
ly tog = 143% 150 Jan. 4 147, Mar. :. i ioe dese © ime of. 86,812,800 jan 1 a7 1% 1% 300 
63 29 ae Jan 18 98% Mar. 15 Pittsburgh Steel pf. (PG Pr) icago pf....... 300 Jan. 4. 197 1% . 500 
79 924 80% % Jan. 2 32% Mar.12 Pittsburgh Term. Coal “ahh deca 000 Mar. 1) '27 i ee ey sey 
17% 12% 20% 14% con = 19 80° Feb. 4 Pittsburgh Term. Coal pf teat Me Sh Pema : = 1% ro eee eel, | ean en Oe 
‘ 20% 15 4 Feb. 3 18 Feb. 2 Pittsburgh Utilities Corp. pf. ($10) (PTU).. 34 - 98} 
' = 8 Feb. 2 18 Feb. 2 Pi Jtilities Corp. pf. ($10) (PTU).. Q 81 2 - 1 200 27 
123 5% 8S a Feb 8 122 Mar ittsburgh Utilities Corporation _pf. ctfs SA . 60 80 
. 73 ar 7 Pittsburgh & West Virginia (PW)........._. SA 
ti die aie 8 iy ek iy Mead Poceicemam te ek enti: " st 
oe . 1 ; ¢ m Ma ’ ostum Cere >S . ' Z 
) °° “4h Mar. 2 3 foe eee ee 2, (PS) ae pcttessesees 7 oO} 
32% isu 20% He Sof Mar. 2 761g Feb. 5 Pressed Steel Car pf MP GGT sc 55 ocn0 ee: Q 94 ste «6 ba 
7 ° 4 eb. 16% Jar. 5 Prod =r soeens (PEN inte DES 6e* g g P aa 6,900 OG 
eH RRB BEE BE ite § Botuers £ ketnre pen co ¢ sh sms $o% 000 
100% 92% 104% 97 58 Mar. # 55 Feb. 14 Prophylactic Brush Co. (sh aan alah ; 2 y 4,100 88% 
3 = 33% 30% _— —_ 16 102 Jan. 4 Public Service Electric ha = ). CPi _ $ j r mer 11,700 22% 
106 110 >  sSaa? See os 32 Jan. 6 Public Service Ce aie te F cela ctl as Q + 2% 460 
119 109 124% iis” jor ed - tae jan. 5 Public Reeviee ensaden, a. 5, (oh) (PUB) 94081. ‘640 og Q in, a ee aa, 
101 0 1 noe an. *~ublic Service Cc rati ‘ 7 HM) Dec. 31, °26 5 5 ae . ‘ 5 a 3.6 
108 100% 114 106" 116 Mey . 98% Feb. 19 Public Service Sovmeretion, N. 7" Dec. 31, '26 - 3 ‘ 114 + on 36,000 on 
173% 1 os ss 18 113% Jan. 18 Public Service Electric Power pf. Feb. 28, '27 2, & 120% 12% 12 10% + ¥ —_— = 
49) 1%, eait « ullman Company (PU)... Jan. 3, ‘27 k ,- aus ‘ 100% . 
% 25% to ey sor 3an : 34% Mar. 22 Punta Alegre Sugar ($30) (Pos) ae ae 1% Q 16 100% % 100 
108% 103 112% 106 113 a os 11198 _ B — = Gane ($25) (PUY) 002, 4% ad 15, '25 $1.25 Q . 8 THY 178% + 1% 6 00 177 
. oe 9: i 2 ure RI i he 0 ck ok one ‘ . ar. 37 50c . - 38} 5 401g 
os - 49% a. o Feb. 21 46% Jan. 20 Purity Bakeries, Sides A (25) (TY bessewse ion tie 29 ne ie 28'300 + 
“e oe 103__- 105° Mar. 1 41% Jan. 3 Purity Bakeries, Class B (sh WEEE) + ss000 (124,775 Mar. 1, '27 2 @ 112% % 30028 
Ti% 39% 1% 32 50% M r.10 101% Jan. _8 Purity Bakeries pf.............--.------. 210,826 Mar. 1, '27 Soc O 9 : 0% W% — 1% "1.500 
i Fy = = 56% Mar a a7 Tan. za RADIO CORP. i Seperate teeeaenterestetrer Sees Mar. 1. ‘27 ix Q ' 6% it + % 7,200 58 
4 % 17 71 TTY : oa 7 adio Corporation of America pf. jane ae paadeaans — ee = 4 i eh a 1 
32% 41% i 45 ol 3 4 Jan. 4 Railroad Securities ml. mg Lng AREER 17,990,500 Jan. 1, '27 xy 49% — 2% 83,60 i 
17% 11% 16% 10% 15% Mar. i 14% = 5 Rand Mines (sh.) (RDM)... . etfs. (RSY) 8,000,000 Jan. 1, '27 p he, : , 11% a ye 45% 
os | 101% 719 113 Feb. 13 04° _ 4 ~~ Copper ($10) aor eS eee ‘ on pe Feb. 28, '27 = r TU% 77% . & +4 51% 
ay 4 Feb. . € it 210, : "9 { 42 ° ’ Ti% 
44% sete 15% sox 42% Feb. 16 40% Jan. 13 eeedine a, = * 29'000'000 Sor. os 2 : % a tnd 14 60 : 
ee ae 50% 37% 48% Feb. 23 >. sae. 2 Beeting 26 wt. ae 28,000,000 , 2 03% 109% 4°31 AP 
on 100 93% 99 Mac 3 39% Jan. 25 Real Silk Hosiery (RSH 42,000,000 2 41% 3% 20,700 110% 
190" = ss 39% 43% Mar. 15 381 — 3 Pee Silk Hosiery pf.. : $'500, ‘000 3 ‘ ‘7 r x48 + i% "900 4 
qi x or ss . 2,5 ) +4 4 7 a 7 
a is ae a eae nn, ee... 101,395 Q 2 ee 9,700 
% 63 85 mG 73% =. = 7 Feb. 25 Reis (R.) & Co 7 aaa baat fs ene 2,162,000 1 _ . 1 42 iy, "800 " 
117% «46% ~—=«127 Bi «170%4 ion. 3 73% Jan. 25 Reis (R.) & Go. (sh.) (RIS)... sees eeeeeees 100,000 4 Q 29 800 
2 4 sas 2 al i aS — 12 Remington Ke A, Piametesencossanececeee 2,250,000 ix g é 6% ac \ ‘vase @ 
109% 100 118 106 117% Feb. 10 110 F oy 5 Remington Typewriter acteretronivetints> 4/889, 400 “ 73% 
as 113% Mar.18 113% Mar. 4 Remington Typewriter 1st pf... 5.110.600 ( 167% Y, ores 
= 113 Mar.18 113 Mar. 1 Remington Typewriter 1st pf. ctfs.... - 2,088,400 i% oO 1 163% 1% 500 ‘ 
sie 166 011 «1008S Ds )H.:s Gam: © Reuduaton Typewriter 9a bt “etfs... 1981100 1% Q + - 7x 
, he *127 122 yaaa Jan. 6 Remington Typewriter 24 -« Te spesspstaeec saan 1.261.108 ; & 113% — = 
% 15 F3 “ one'etae “< ackecwas ensselaer & Sa Beet eceeeeereeeeees J 600 ~ ; 113 a espe 
54% 42 63st 44 in Mar it seu — 28 Replogle Steel ton) aRST) Bes, ak ee aed 10,000,000 4 SA as: i 115 + \% *2'920 ie 
91% 104% Mar. 11 96% Jan. 4 Republic Iron & Steel Company (RBC)...... on, 20.000 = 126% _ 5 
18 10% 4% an. San. 40 : o—-. 2 Republic Iron & Steel Company pf Docccee 30,000,000 $1 - i 11% +x “wae rm 
. ae et ae ae oe oe ee | aescaeareeeaa 25,000,008 im Q 1 ° +, ae 10600 70 
+ 111% Mar. ‘ab. 2. olds Tobaceo, Cl o 3O tw 50 03% — 
85 100 16% ase _ on + vee. 24 Reynolds Tobacco, Class 3 enn (as 10,000,000 $1.50 @ *13 $ 4 4 bi 1 Joo “a : 
57% 48% 57% 41% 54% Feb. 9 Bi an. 13 ‘Rossia Insurance Company ($2! - +++ 90,000,000 $195 O : 1 136 — 3% "30 
42 61% 42 59% Feb. 8 43 — x | Sewat Dutch, New York (sh.) 25) (ROB). ars Le cee $1.50 Q 4 --- 100% ‘ 7.500 109 
. land pf. (RV Pr osee 7,700 + 77 : 
55% 42% 64% Mar. 9 R2 : me I 9.057 60 $1.33% e 100 
: 52 35% ta % 43% Mar. 4 52% Jan. 3 SAFETY CABLE COMPANY 9.057 600 4 ) 0% + & 2,300 491 
; 102% 57% 103% 85 114% Mar. 12 1008 Mar. 22 St. Joseph Lead ($10) — (BCC).... 188,500 =< 2 2y 2, elt 4 
M 92% 76 97% % 98% Jan. 15 96 —_ 6 St. Louis-San Francisco (FN)................ 30,505 .190 7 > 404 1 a 61% re 6,100 61 
9 69% 43% 74 57% 74% Mar. 14 61 an. 26 St. Louis-San Francisco pf........-......000+ 50,271,200 1 QO 111 41% + 1% 3,200 405) 
738% 10% 80% 72 834, Feb. 2 _, Jan. 6 St. Louis Southwestern ee ce re 7,500,000 7 2 th 112 h 33.800 1 
108% 102% 67%—=s«72%H Mar. ‘5 76% Jan. 8 St. Louis Southwestern pf 16,356,100 Q 7 % 4 $3,800 1119 
em 52% 42%COCOYG Mar. 4 + Jan. 28 Savage Arms (SA). ine oe -++ 19,893,700 i3 Q F 6% + % 5700 
ig 116,120 92 118" Feb. ¢ «(116% Janse Beene Bea Stores (sh.) (SHO) oto Roe s1° GO 6s 82% + % 1/200 
vA y - + oe ’ ity ~% ~ $ out " 
r Bie 35 43% sia s1% Feb. 17 31% Mar. 23 | ane el yay ee ee aad 9° 425,000 8i%e | =—Q 49 18% =o 500 
‘ 1 13% 14 3% Feb. 4 35% Mar. 23 Seabo: r Line (SB) 38,919 "400 Q 117 ai7 A 19,400 488 
: % 12% 13% Jan. 3 124 Feb. 10 aboard Air Line pf........... 3'894° s . 200 
. oe % 56% Feb. 25 51 Sa . Seagrave Corporation (sh. ) (SVE). pCa eS 23,894, 100 1 ‘ 324 — 1% 6,300 31 
2 oy 6 z 6% Feb. 25 51, Jan. 17 Sears, Roebuck & Co. (SK)....-....01.00+.0- ee 0 QO 0% +t 3700034 
40% 69% 47 66% Feb. 2: sa Her 18 Seneca, Copper (sh.) 8 Pipesooeeet oe 200,000 3 12 : 100 
= 2 2% wh 4% 47h Feb. 10 4% Jan. 17 Shattuck UF. G.) (sh) UPI) cece one , Bae 30,700 5! 
31% Feb. 7 28 4 e rans. & Trading (sh.) (SH)... eas, oe nao 0 Q 2% — \¥ ¢ au 
106% 90 11 4 7 2 Mar. 23 € QUID sauna seays 83,81 a7 : 3 z ~ 1% 
Noo 00g 08 ity tin” Jan 15 tug eb. Op Shalt Union OU eh.) (BUX)..----000000020-2 a. 3 Me ‘My ie. bop 
1% «7 66 ‘ 05% Feb. 18 Sherwin-Williams Ist pf. (SWW). tee 5, 11 29% 2% — § on 9 ’ 
28% 17% 28% 15% 22% 4 4 56% Jan. 12 Shubert cae ie). Mar. “iy > 14 Q 108% ie 5,300 8 
% 414% % “ a 5 18% Mar.23 Si +) (BHU) ...ccccceeceeees f Mar. 15. f ( 107 107 5 Ep ORNS 108 
106% 100% 109 40 Feb. 25 E Jan. 6 mms Petroleum ($10) (SV)........ x ar, 15, '27 $1.25 Q 61 r4 i V4 0 10% 
24% 7 = 105% 10 Feb. 10 107% Jan. 6 Simmons Company ) MUM cvctns Mein css Jan. 3, '27 SA 19 18% 1 —- % 1,600 60 
4% «78% > -- SoS oe Jan. .§ Simmons Company pf... ow eeeeseeees , jon. 3 2 Q ; 3 » & — % 9,800 18 
T P onsolidated Oil (sh.) (8C).......... rs . » “ae % 5 . 5 ja 
32% 21% St Feb. st so bt og = Sinclair Consolidated E (ah.) (8C).....----- 4,501,189 May 31, ’24 = 108, 108 + % te 
143% 142% 108 132% Feb. 24 iw Mar. 23 Skelly Oll ($25) (SYE DE: ksentecoteacesees 17,210,000 Feb. 15, '27 ) 17} 181% + & 35.200 me 
92 «110 100% 108 ig Jan. 20 Sloss Ghefficld Steel & Iron (8L8)........... 27398500 Mar. 15, '27 s Q 99 9914 Ps oO, 17% 
100% 6° 169 2 Jan 2 % Mar.22  Sloss-Sh e teel & Iron (918) jse.sesineve 10'000'000 Mar. 21. '27 0c =6Q 30%, 30% 200 
113 99% 176% Feb. 1354 SJ = oss-Sheffield Steel & Iron pf.......- "700 | ar. 21, '2% 1% Q 23 7 “> ot 17,400 "8%, 
me 121 110 125% Mar. = 118% Mar. = South Porto Rico Sugar (P “4 Soe 208, Jan. 3, '27 1% Q nai 129% —s 1,100 
ar. South Porto Rico Sugar pf........... : co ” Jan. 3, (27 : Q figs ” = 160 
é¢sdedne an Jan. 8, 27 1% Q 1 538 ry — 6 6,900 162% 
a0" 124 +4 60 12 
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- Yearly Vrice Range Amount Wee 
tw 126 1927 Range STOCKS Capital ¢ Mar 
High Law High Lew High late Low Late (and ticker abbreviations» Stock Listed ~ — 
‘alifornia Edison ($25) (SCE) 43,728,950 Feb HM 
a Dairies, Class A (sh,) (SD) 160000 Jan » %) 4 
It (sh.) 255,000) ‘ ’ 1 
108% 96 2 380,000 Jan ; 2 
120% 77% 7.057 300 Feb 8 RIK 124 
95% Jan SIM ' 
101 Ist pf. «SDG) Mar 7 
2 ves 000 2 iM 
92 é “Se 4.500.000 Mar 1M 
36% eturing «sh.» (SSY) $750 e ; q ii “"y 
108 Manufacturing | ‘ ‘ Jan Q D0) ie Oi, orm 
61 Mar. 11 4 Jan. 25 Standard Gas & Electric (sh.) (SG) Jan. Q “Ail wa 7 0M 
66% 57% Jar Standard Gas & lectric pf. ($0) Mar. Q 8 o 4 a) 7 1 
88 704 Jan 4 indard Milling (SM) Dec. Q 74 i4h, 74 74 7M 
8% 8) x4 Jan % Standard pf asee ‘ Dec. Q *o1 9% 
, Mar. 2: Standard california «sh. (SCD) Mar Q rr yf “Mi 40), 7M 
47% 38% 7 lar. 2 § New Jersey ($25) (J) Mar Q MT 7 aT 4m) G% 
1 Ma New York ($25) (NY) Mar Q $t I ai nm m% 
16 5% Ma s Glass (sh.) (SGL)... Oct . 4 2 1.70 
70 55% 10 Mar. 16 Glass pf J July ° Mm” 10% ’ 
2 62% mr", Jan 4 Sterling ‘ lucts sh.» «SU) ‘ . Feb Q DS") 1H SiMe 11")! 
OY. oo) 1% Mar. 1 Speedometer (sh.) (STN) Feb Q * 0 6,000) 8 
ROS 61 Ma Ww jretor ish.) (STB) 8000 Jan. Q ‘6G 1.20") A! 
68% 41% 19% Mar. 18 mpany (sh.) (STU) ‘ 1,875,000 Mar. Q + - 7 a 
125 2 118 Feb. 10 ‘ompany pf ‘ . 7 Mar Q 10 200 
12 3 2% Feb. 28 Submarine Boat (sh.) (SUB) TH6, 920 = 2) 2% TLD Oa 
43% 38% Ma 21 Sun ©) ish.) «SUN ‘ os ° 1,171,459 Mar. 15, ‘27 aT Q ” | sem » 
6% 2 44 Mar. 2 Superior Oi (¢sh.) (CSI) 1,121,568 .+ 1 4%, 12,33M 
41% 20 19% Jan. 25 Superior Steel (SSU) 10,000) 00) Dec 1, 50« ee 22 mM) ” 
15% 5% 10% Ma Swee pany of America ($00) (SWA) > Ce Feb 2 Tx 1% 1% lu 10% m 
20% 10% 4% Feb. 8 Symington certificates «sh.) (SYZ) ‘ 300,000 ey + 4 4 on 
25, 19% 8% Mar. 1 Symington, Class A (sh.) 200,000 Jan 2, ‘27 s! 9 8 Rey 1,700 9 
16% 11 11% Jan. 10 TELAUTOGRAPH CORP. temp. etfs. (TZ) 192,00 =—CNov. «1, "26 SA 12% 12% 12% ; 1 
16 7 10% Jan 4 Tennessee Copper & Chemical «sh.) (TCC) 194,624 1%, °37 Q 11 y, 11 11 2 My j 
55 42% v4 Mar. 15 Texas Company ($25) (TX) 31, °26 Q 4 
417% Mar. 16 Te Corporation new ($25) 1 459, 955 1, °27 Q hal 4s, 47 +8 17, SM 48 
49 Jan 4 re ( Sul ish.) «(TG) 40,000) 15 ? Q “0 33 8 iz 20 00) “wo 
93% Jan. 7 Texas ‘ ; . SS, 755,100 ‘ ‘ ‘ 62 Rem «a 
19% 13 Mar. 15 Texas & lacif ‘oal & O11 ¢$10) (TXX) 8.580.340 +1 1) Il Q i2 Mm ! 1 ene ; 
15% Jan. 25 Texas Pacific Land Trust, new ¢sh.) ‘ 415,500 Is 7 18 4.4m 17% 
#2040 1500 Jan. 2 Texa Pacifie Land Trust (TXL) 1514, 100 1st Iso isan TN) 1 
34 2454 Jar 11 ! Fa (sh.») (TI 252 fee 1 7 20¢ M s ue a ’ 
105 The Fair pf eC ORC UD 1 1% Q ‘ 
x ; Mat ; Third Avenue rA\ 16,590,000 1, 1 s ts . z 1 . - 
47% Jan. 26 Thompson (J. R.b ($825) (THM) 1 30K M Hs, +) 8 4) ‘ 18%, 
25% Mar. 17 Tide Water Oil (sh (TV) 31, ST Loe Q 25 20 2h 2 1M) 4 
87% Feb 4 Tide Water Oi) pf l 14 Q 8X NN ~ KS Low 
78 «6Jan. 3 Timken Roller Bearing «sh.» (TKR) 0 1% Q 8.) Sti, m5 & AM) 8 
TDs} Mar. 2 Toba Product (TR) 3 1h 1% Q 17 107 1085 xl } ‘ 1 
112 Ma - Tobace Products, Class A 3, “22 1% Q 14 it4 112 13 1 4) 1 i 
4% Jan. 13 rr ontinental Oil (sh.) (TCN) o- 4% + H } TL 
12% Mar. 4 Tr e & Williams (sh.» (TU) Ue 12% 
lg Mar. 16 Twin City Rapid Transit (TW) CH 10) 1X4 Q 
100 Jan a Tw City Rapid Transit pf Set 1% SA 10 02 
i Jan. 29 UNDERWOOD TYPEWRITER ($25) (UN)... 1Oq00,000 $1 Q 7 45 46 if 51, 
120 Jan 5 I 3,400,000) 1% Q 1 2 4 ' 
al Jan. 25 Unie 1} : i $l, ix +100) i 
Jan. 2 Il $1.50 qQ 12) 112 120 $00) 18 
Ma y 4 t$1 Q 4 $2 1% cy 
Jan, 27 { 21 Q 168 1G 168 > OM 170 
Mar t ifi SA 8! x1 s1 MM) 
Jan Union Tank Car (UTX) ° 1% Q le wh 1 1 SO ” 
Mar. 22 United Cigar Stores ($25) (UC Tote Q ed RT 844 1H) RR 
12 Jar , United Cigar Stores pf 1% Q Lor) 132 1 sip 
159 Jan. 25 United Drug (DRU) 2 Q 1s 12 4 rr TT 
58% Jan. 6 United Drug Ist pf. ($7) 8T%ec Q eu st) 17% uM) 9% 
1% Mar. 26 United Dyewood «UDY) 1% G ; ; ow 
45 Feb. 28) United Dyewood pf i% «¢ " 
Jan, 26 United Fruit (sh.) (UF) $1 Q m0 i= aa) M 7 
Mar. 2 United Paperboard (1’B) hOe 
Jan. 25 United States Cast Iron Pipe & 2% Q YIA% 2I57 207 4, 14M 217i 
Mar. 14 United States Cast Iron Pipe & Q 115 113 112 20) 11414 
Feb. 14 United States Distributing (sh.) os ai Gt , Doe ; 
er cece United States Distributing pf SA 20 
Feb. 19 United States Express (UX).. Sp 2% 
Feb. 1 United States Hoffman Mach ») (HMY) Q “en , ‘ ; 900 
Mar. 22 United States Industrial Alcohol «UIT)) 1.25 Q 74! 74 " , 
Mar. 21 United States Industrial Alcohol pf i% Q 1% Lut, 1 10 
Mar. 8 United States Realty & Imp. (sh.) (UZ) $! Q “i f) Goo 1 
Jan. 2 United States Rubber Company (RU) 2 tis Ww tly 
Jan, 25 United States Rubber Company Ist pf Q 10 on 1091 
Jan. 13 United States Smelting, Ref. & M. «($5 (UV) & iv mw S 
{ Jan. 18 United States Smelting, Ref. & M. pf ($4) Q 4s $i) 1X 
139% 112% 160% 117 ity Jan. 28 United States Steel Corporation (X) Q lin + cam 14% 
117 113% 11 Jan, 28 l States Steel Corp., new, w. i. pe 11 40). 400) 11% 
126% 122% 130% 124% 130% Jan. 28 l Steel Corporation pf 27 1% Q 1 cpt » 4? 130%, 
OM 51M 56M R2 jan ‘ t ted States Tobacco «sh.) (CUB) 27 Te Q bas TOO 
11%, 112 12 Jan. 14 United States Tobacco pf 5 S20 000 Jan 3, '27 1% Q 
yo loti, Jan. 14 Universal Pictures Ist pf. (UVP) A, "22 2 Q 
13 a) 2 Jan, 2 Universal Pipe & Radiator (sh.) (UVN) . ib yt NSEC 
he Jan, 1 814% Jan Universal Pipe & Radiator pf 1 7 % Q SS} RY 1) i 
93 Jan 111 Feb. 11 Utah Copper ($10) (UE) . ‘ = 3 2t $1.50 Q 112 112 rth 
‘eb Jan Utilities Power & Lt., Class A ish.) (ULA) ? 27 “AM Q Ril, pepe TALL 27% 
VANADIUM CORPORATION (sh.) (VA) 1h, °27 7 Q 4514 man TT) 2 
Van Raalte ish.) (VRT) ‘ ° . 2 
Van Raalte Ist pf . 3,066,500 Mar ] Q > 
Vick Chemical (sh.) (VIK)... 100000 Feb. 1, Q ty, 4 F th LD j 
‘4 Vicksburg, Shreveport & Pacific (VKS) . 2,846,400 July a SA US USL, s us 170) 
92 Vicksburg, Shreveport & Pacific pf 2,135,200 Oct 1 SA PRL, Wl, Ss uo TT 
Victor Talking Machine (sh.) (VKIK}. x : iar 
Victor Talking Machine % pf. (sh.) 
Victor Talking Machine cnv. pf 
21% Virginia-Carolina Chemical (VC) eee 
95% V inia-Carolina Chemical 7% pf Mar 1, ‘27 
63% V inia-Carolina Chemical 6% pf.. 
By Virginia Iron, Coal & Coke (VK) Jan. 2, 
79% \ nia Iron, Coal & Coke pf... Jan, ,, 
V. Vivaudou (sh.) (VV)... Jan 
. V. Vivaudou pf ° Feb. 1, 
11% Vulean Detinning (VX) . ° 
103% Vulean Detinning pf . Jan. 20, '27 
Vulcan Detinning, Class A 





WABASH (WA) 
Wahash pf A 69,333,000 
Wabash pf. LB . 2,461,800 
Waldorf System (sh.)...........--. 441,610 
Walworth Company (sh.) (WAL) ° at 















24% ‘ 
198 Ward Baking, Class A (sh.) (WD)... , 
9516 Ward Baking, Class B (sh.) oe SO, O00 
112 Ward Baking pf. (sh.)........-. ccccccce O:,088, 700 
22% Warner Bros. Pict., Cl. A ($19) ¢sh) (WRKP) 1,997,800 
5% Warren Brothers (sh.) (WXA)...... oP 115,624 
ee Warren Brothers Ist pf. ($50)... , eee) 62,000,000 
110% 110 wat Jan Washburn-Crosby pf. (WCY).......... . 6,325,000 
100% 51 ra Mar “iy Jan oe) Weber & Heilbroner (sh.) (WBC)............ 88,176 
14 3% . ae . Wells Fargo Express ($1) (WF)...... . 240,000) 
111 104 115 Mar. 21 111 Jan. 5 West Penn Power 7% pf. (WPP) 
é . Woy =~Mar. 17 Limp! Jan. 20 West Penn Power t% pf...... ‘ 
97% Jan 1 West Penn Electric, Class A (sh.) (WEP) 
172 Jan. 4 West Penn Electric pf errr 





6 Western Maryland (WM) 



































7 Western Maryland 2d pf... one . 9,985,000 aves 
26 Western Pacific Railway (WR). cecceccecee Ge ee 
26 Western Pacifie Railway pf................. 40,000,000 Jan 5, '27 
8 Western Union Telegraph (W)...... 99,817,100 Jan. 15, ‘27 
4 Westinghouse Air Brake ($50) (WKM) 3844 Jan. 31, '27 
4 Westinghouse FE. & M. ($59) (WX).... M4 ae Jan. : 27 
25 Westinghouse E. & M. Ist pf. ($50) ... 3,998,700 Jan. 27 
g Weston Elec. Instrument (sh.) (WZ)... 150,000 : 
6 Weston Elec. Instrument, Class A (sh.) nes ULLAL Jan 1, °27 
2 3 Wheeling & Lake Erie (WL)..... oce ‘ 33,638,300 
+ Js 7 Wheeling & Lake Erie pf ee Sees «-. 10,537,200 
2% Mar. 23 White Eagle Oil (sh.) (BGO)... eee p 490,000 
2 49% Mar. 15 White Motors (WHI) ° . . 41,000,000 
2 20 Jan. 26 White Rock Min. Springs ctfs. (sh.) (WLB). 184,502 
Mar. 24 21 Mar. 24 White Sewing Machine (sh.) (WSW) 400 000) 
: Jan. 17 46 Feb. 18 White Sewing Machine pf. (sh.) ‘ 100,000 
5% 9 Feb. 14 % Jan. 26 Wickwire-Spencer Stee) tr. etfs. (sh.) (WIK). 944,088 
24% Ol, Mar. 3 19% Jan. 24 Willys-Overland ($5) (OV) os 
123% 72% Jan 1 NK Mar. 26 Willys-Overland pf... ae 
17% Feb. 21 12% Jan. 19 Wilson & Co. (sh.) (WIL) 
My Feb. 23 72 Mar. 25 Wilson & Co., Class A (sh.) 
d 32% Keb, 23 22% Mar.26 Wilson & Co. pf Sib eatecaice 
= 129% Feb. 23 117% Jan. 11 Woolworth (F. W.) Company (8% 
79% 11, Feb. 28 20% Jan. 27 Worthington Pump (WOR) 
RR 45 Mar 1 46 Jan, 22 Worthington Pump pf., A 
T6%4 45 Feb. 28 4) Feb, 2 Worthington Pump pf., B... ° ° 32 
32 354 Jan. 6 30 Feb. 3 Wright Aeronautic (sh.) (WAC)......... 249,300 
574% 52% Jan. 21 50% Jan. 4 Wrigley (Wm.) Jr. (sh.) (WWY) 1 ROM, Cm 
70% 76 Mar. 9 704% Jan. 8 YALE & TOWNE MFG. CO. (sh.) ($25) (YA) 400,000 
48% 29% Jan, 5 25 Jan. 14 Yellow Truck & Coach ($10) (YC)......... 6,000,000 
100 99 Jan, $ Ho} Jan. 6 Yellow Truck & Coach pf...... ; 15,000,000 
92% 974% Mar. 24 85% Jan. 29 Youngstown Sheet & Tube (sh.) (YB)...... 987,606 
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Stock Transactions—New York 





RIGHTS 















High. late. Low Tiate Expire High Low I 
1% Mar. 1 1 Jan. 28 May Dept 2 Ih, 13 
10% Mar.2G 8&8 Mar. 17 Pac. Tel. & ) 1h; ’ 
2% Mar.25 2% Mar.25 St. L.-S. Fran..May 16 24% 2 
Hligh and low prices are based on sales of 1((-share lots except in aportal 4 instances Where an asterisk (*) indicates that the 
In common stoc} xEx dividend tPlus 14 quarterly in stock. aPayable 24% quarterly in common stock 





NEWS OF DOMESTIC SECURITIES 


Continued from Page 467 

for the distribution of 
about 400,000 North American common 
shares annually, for which purpose the 
company still has about 2,000,000 shares 
in the treasury. Owing to the decrease 
in cash holdings of the company in the 
last year, it has been suggested that some 


in stock calls 


of the stock might be offered to the 
public. 

Pan-American Petroleum Merger 

The Pan-American Petroleum and 
Transport Company is enlarging its 
South American interests through the 
acquisition of control of the American 
Maracaibo Company and the Creole 
Syndicate, both of whom have important 
petroleum holdings in Venezuela. The 
negotiations, so far as they look to the 
purchase of control of the two com 


panies, have not been completed, al- 
though Pan-American has assumed actual 
direction of American Maracaibo by plac 
ing its own men at the head of the com- 
pany as officers and directors 

For the present Pan-American’s ar- 
rangement relates to the management 
and development of the American Mara- 
caibo properties, but eventually it is ex- 
pected that the former will take over 


the latter through an outright purchase 
of stock or through an exchange of stock. 
Blair & Co., Inc., are conducting the 
negotiations. 

The Lago Oil and Transport Corpora- 
tion, a subsidiary of the Pan-American, 
has purchased a substantial block of the 
Creole Syndicate’s stock. It is under- 
stood that a dea) is pending whereby 
Lago will acquire absolute control of 
Creole through an exchange of stock. It 
will be necessary in connection with the 
exchange to increase Lago’s authorized 
capital from 4,000,000 shares to possibly 
5,000,000. All outstanding Lago stock 
except about 200,000 held by 
Pan-American. 


shares is 


Remington Rand Expansion 

Remington Rand, Inc., has acquired 
for cash the capital stock of the Powers 
Accounting Machine Corporation, as well 
as the Accounting and Tabulating Ma- 
chine Corporation, a subsidiary which 
handles the Powers Corporation’s foreign 
business, it was announced this week by 
J. H. Rand Jr., President of Remington 
Rand. 


State Financing Program 


The program of financing by the va- 
rious States for 1927, consisting of issues 


which have been anthorized 

not yet offered for sale, ex: 
000,000, of which about 40 px 
be sold this year, according 
nual review of Ripley, Loo 


specialists in municipal bond 
heads the list with $120,000, 


bonds, of which $5,000,000 

within six months Illinois 
with $71,000,000 highway bon 
kansas third with $52,000, 


of whi 
for four yea 


bonds, $13,000,000 
sold each year 


Washington Gas and Electrix 


A. C. Allyn & Co. and W 
& Co. are offering at $98 
interest, to yield mor 
cent., a new issue of $1,7 
ington Gas and Electric Cor 
mortgage 5% per cent 
gold bonds due on Feb. 1 
bonds will be secured by 
mortgage on all fixed p 
by the company and ‘wil 
by $600,000 of 7 per 
preferred stock and 30,000 
par value common stock 

Correction 

In an item which appea 

ANNALIST of March 4, 1927 


the new $15,000,000 issue o 
vice Company 5 per cer 
the statement was made 


1) 


( 





Dividends Declared 


Since Previous Issue 
of The Annalist 














Pe Pay Hdrs 
(‘ompany Rate.riod. at Record 
rEAM RAILROADS 
Baltimore & Ohio Ws Q June 1 Apr. It 
Do pf 1 Q June 1 Aj 1 
M.. &.P. & 8.8.M,. 1. 1.. 2 - Apt Mar. 19 
teading Co $1 Q May 12 Apr. 13 
Wabash Ry. pf., A. 1% Q May 25 Apr. Wi 
UTILITIbS 

Brooklyn Borougl .. £1.50 Q 11 Ma 1 
Uuff., Niagara E. P 2K Q 1 Mar.1 
Do pf 41m Q 1 M: 1 
Central Pwr. & Light pf.$1.75 Q p 1 
Central & S. W. Utilities.7> Q 1 1 
Cin., N. & Cov. L. & T 1% Q In ! 
Deo pf. ‘ 1% Q 15 Al i 
Consumers Pwr, 6% pf... We M 2 Apr. 15 
Do 4 pf Mic M 1 May 16 
Do 6% pf P ie M 1 Jur Ps) 
Do 41% pf ‘ eM M = Apr. 1 
Do 6.1% pf a) M 1 May 16 
Do 6.6% pf aw = =6M June | 














Associated Gas and 
Electric Company 





61 Broadway, New York 





Regular quarterly dividend has beet 
declared, payable on May 1927, t 
stockholders of record at the close of 
business on March, 31, 1927, said divi 
dend being for the quarte ending 
April 30. 1927 

60 vents pet share 
Class A Stock 


Stock are gu 
additional 


Class A 
to subscribe to 


Holders of 
he “vight" 





shares of Class Stock of this Co 
poration at the price of $20.00 per 
share to the extent of the dividends 
payable to them on May 2, 1927 

The Dividend Disbursing Agent will 
deliver to each of the holders of Class 
A Stock entitled to the dividend pay 
able 1 Class Stock or 
serip the refor quivalent 
in amount taken at $20.00 per shar 
to the number of dollars of dividends 
to which each such stockholder would 
le entitled, unless advised by such 
stockholder on or before April 21, 1927, 
that such stockholder does not exercise 
the right of subscription to which he is 


entitled and requests the payment of 
the dividend in cash 

On this basis, the holder of Class A 
Stock receives a stock dividend equiva 
lent to about $4.00 per share per 
year, based on the present market 
price of about $40.00 

M. C. O'KEEFFE, Secretary. 






























































le l’ay Hadrs. of 

Company riod able Record ( npal I 
Edison Co. of Boston $ ( May Apr. 10 «1 
Fed. Water Service pf $1 4) Apr 1 Mar. 19 
Foshay (W. B.) Co Gie M Apr. 1 Mar. 31 ie 

Do 7% wf , ma M Apr. 1 Mar. 31 : 

Do pf., A G7 M Apr. 10° Mar. at b- 
Houston G. & F. pf 1 Q Mar 1 Mar. 17 
Mass. Gas Cos $1.25Q May 2 Apr. 4 A 
Miss. River Power pf Im Q Api 1 Mar. 15 lad 
Mo. G. & El. pr. lien $1.75 Q Apr. 1 Mar. 31 $1 
Mont. L., H. & P we Q Apr. 30 Mar. 31 x 
Montreal Telegraph 2 Q@ Ap 1) Mar 1 Yd 
Muni ops Service pf... . .-k Q Apr 1 Mar. 15 
Nevada-C El. Corp, pf. 1% Q May 2 Mar. 30 ‘ 
New Eng. ge Co. pf $1.50 Api 1 Mar. 19 ! 
New Eng. P. S. 7% pf $1.75 Q Apr. 15 Mar 1 
Do adj, ser 4 $1.50@Q Apr. 15 Mar i 
New Haven s Light a @ Mar 1 Mar. 1% 

New Orleans Vub pt ™ Q Ap 1 Mar. 21 
i nn. ens Ed. 6% pf $1.50Q Apr. 15 Mar 1 
G pf ‘ 1% «) June 1 May 21 
Ie s Li & Pwr., A..2MH M Apr. 1) Mar 1 
pf Apr. 1 Mar 1 
Phila. & Camden Ferry Apr. 11) Mar. 2 2 
Phila. & W. Ry. pf Apr. 1 Mar 1 * 
Porto Rico Rys. pf Ay 1 Mar. 19 x 
Quinte & Trent Val. Pwr 

Ltd., pf eee ™ ( Apt 1 Mar. 24 
San Diego Cons. Gas & 

} pf. 1 @ Apr. 15 Mar 1 General Fireproofing $s 
So. Cal. Edison orig pf An Q Apr. 15 Mar. 20 Do pf $1.7 
So. Wisconsin Elec. pf 1% Q Ap 15 Mar. 31 General Refra 
Trinidad Elec Ltd 1 Q Apr. 10° Apr 1 Gorham Mf pf 
West Koot. P. & L. pf 1 Q Ap 1 Mar. 28 —— A 

ko pf 
BANKS 7 Lak Ss. & ¢ 
N« Ore ft r 
Am. Union I Q Apr 1 Mar. 19 ning (B.) Wir 
Colonial Q Mar. 30) Mar. 20 is-Seybold-Potter 
Eastern Exchanges 1% Q Mar. 25 Mar. 21 -Atlas Gla 
First Na (Brooklyn) 2% Q Mar. 28 Mar. 18 Hibhard- Spencer-Bartlett 
Franklin National 1 Q Mar. 28 Mar. 21 Do 
Garfield National ; Q Mar. 30) Mar. 26 Do ' 
Municipal (Brooklyn) 2 Q Apr 1 Mar. 2% Holmes (1). H.), Ltd 
Nassau Nat. (Brooklyn) Q Mar. 2 Mar. 26 Hibernia Sec. pf 
People’s (Brooklyn) 3 Q Mar. 30) Mar. 22 Hiooven-Owens-Rent 
Wash. Heights (Bk. of) I Q Am 1 Mar. 30 Co. pt 
Horn & Hardart 7 
TRUST COMPANIES Do 1 
Huttig Sash & Dos 7 
Anglo-California Trust Q Apr 1 ae Do pf 1 
American . 1% Q Mar. 31 Mar 21 Imperial Royalties 1 
Corporation ° 4 Q Mar. 26 Mar. 26 Ins. Securities Co 
Fed. Bank & Trust Co 2 Q Ap 1 Mar. 3 Internationa! P 
U. S. Mortgage & Trust. 4 Q Mar. 20 Mar. 28 Inter. Sleeping Car (if 
Jordan Motor Car pf | 
MISCELLANEOUS Kellogg Sw. & Supply 2 
Do pf . $1 
Allied Chemical $1.50Q May 2 Apr ’ Klots Throw ¢ ist pf 
Alles & Fisher 5 Tk Q Ap 1 Mar. 19 (In. 
Amerada Corpor ation oD Q Apr. 380° Apr. 14 Do partic pf 
Am. Brown B. El. 7 pf. 1 Q Ajn 1 Mar. 25 Knox Hat ¢ $ 
Am. Can ‘ ose “ic =6©Q May 16 Apr. 30 Do partic A $1 
Am. Credit Ind. (St.L.)..$1 Q Ap i 15 Laclede-Christie Cl: 
Am. Fork & Hoe pf 1% Q Apr y pf 1 
Am. Home Products. . 2k Q May 2 Apr. Is Landers, Frary & C 7 
Am, Rolling Mill fies 1% Q Apr 1 Mar. 15 Lord & Taylor 2d pf 
hoe, TO aciecese 1 Q Apr 1 Mar. 21 Lawton Mills $1 
Anglo-Persian Oil a) ° Manufactured Rubber pf 
Archer-Daniels- Midland rer Q May 1 Apr. 20 Maple Leaf Milling pf 1 

Do pf $1.75Q May 1 Apr. 4 Medart (F.) Mfg. pf 
Arundel C ‘orporation “ie = Apr. 1 Mar. 28 Mill Factors Corp 
Baer, Sternberg & Cohen Do 1 

Ist pf : 1 Q Apr 1 Mar. 24 Sastue Mfe pf 1 

Tae . 2 Q Apr. 1 Mar. 24 Nat Jarbon pf ‘ 
Bancitaly Corporation. . . .5tk Q Apr 1 Mar. 15 Nat. Casket $1 
Berry Motor 30¢ Q Apr. 1 Mar. 21 Do pf $1.7 
Bohn Aluminum & Brass.2%« Q Apr. 1 Mar. 15 Nat. Fireproofing pf } 
Bon Ami Co." Class A...$1 Q Apr. "© Apr. 15 Novadel Process Corp ry 

De Class B..... . we = Q Apr. 1 Mar. 30 Do partic. pf tb 2A 
Boyd-Welsh Shoe Te GQ Apr. 1 Mar. 24 Newark Yellow Cab Ze QA 
tSriges Mfg. .... 7 @ Apr. 25 Apr. 11 Overman Cushion Tire 1 
Brompton P. & P..... ate Q Apr. 146 Mar. 31 Do pf $! 
Bruce (E. L.) Co 244c Q Apr 1 Mar. 21 Pathe Exchange, A io \ 

Do pf. % Q Apr 1 Mar Do B ; 7 { M 

3runswick Site Co Q Ap 1 Mar Peabody Coa ” M 
Buckeye Pipe Line Q June ls Apr. Do pf. a8 M 
Rucyrus Co., old... £3 Q Apr 1 Mar. Ty %edizgo-Weber Shoe ZueQ A 


Stock Ex cha n ge ee Continued 
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‘Plus stock 





§Payable 





gond 


r 


and Awaiting 


provide for the retirement 
100 of the company’s deber 
ng in 1927.” The word 


nkruptcy 


used in error and should 
itted as the company’s deb 
redeemable, but will not 
1966. 


are 


NOTES 
York, are 
National 


na progress 


New distributing 
3ank sho 


since organ 


_nase 


24 Broad Street, New York 
for distribution a pamphl 
importance of the hydr 
nents in Italy to the « 
outhern Europc 
Bond and Mortgag 
t Forty-first Street, Ne 
ired for distribution a bor 
Second Mortgage Profi 
explains the 
conductirg 


which pol 


iny in second 
& Co., 49 Wall Street, ha 
lysis of the participatir 
of the American 
tion of Delaware 
& Co., 66 Broadway, ha‘ 
owing the comparative 
bonds with taxable bond 
lix & Co., 42 Broadway, h 
economic surveys on cond 
iny prepared by Reici 
haft of Berlin ; 
dia of bankruptcy inform 
published under the title 
Bankruptcy You Ought 
Max Isaxe editor of T 
Review. 165 Broad 


Supe 





Payment 








I" I tid 
Rat iod al R 
pri M Ap 1M 
Ix. Ap 1M 
\ \ $1 (>) Al 1 M 
1 Q Api 1M 
1 Q Apr yA 
1 Q May Al 
s (he q Apr ! A 
$2 Q Apr. 1 A 
1 Q May 1 A 
2 Q May 1 A 
Q Ap 1 \ 
Y Q Apr 1 Ma 
(2 Ma I Ay 
S100 Q Al 15 M 
a N7 q) Ay I M 
S250 S Apr. \ 
S Apr. 1 A 
fs kin 
! A‘ Apr 1M 
-- Q Ap 1M 
2 Q Ap 1 Mar 
’ Q Ap 1 M i 
izle Q Ap 1 Ma 
Q Ap 1 M 
1 (2 Ap 1 M 
P 
“i M 
ti M 
se “ 
1M 
1 Ma 
M 
1M 
1 \ 
1 M 
1 Ma 
1M 
B 1 Ma 
t 1 Ma 
1 M 
! M 
1M 
1 Ma 
1 Ma 
1h Al 
a 4 
mm At 
i 1 Al 
! } 4 
1 Ap 
pf 1M 
pf > M 
! h ' 
1 Nj w 
1M 








DISSOL wv TION 


DISSOLUTION NOTICE 


f 


nal Bank, located at Pocahor 
Virginia, is closing its f 
rs and other creditors ) 

therefore hereby notific 


s and other claims for pa 





W. RK. GRAHAM, Preside 
15. 1927 
LIQUIDATION 











NO TICE TO CREDITORS 


National Lank of Hastings, N 
at Hastings in the State of Ne 
ng its affairs. All noteholder and 
of the association are therefore 
“i to present the notes and other 
ivment 
J. M. DAIRS, Cashie 
ary 10th, 1927. 
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Week Ended Bond Sales, Prices and Yields Saturday, Mar. 26 v 

















TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE } YIELD OF BONDS ON NEW YORK STOCK EXCHANGE | 
ais NG AVERAGE OF 40 ISSUES Lars} PERCENT AVERAGE NET RETURN OF IO HIGH-PRICED ISSUES PERCENT 
Peates sear 7 tie 50, ~ 5/ 
| | | 
9 je | | 48 } 148 
vai mS 
an ae | 199 | 4.6} it = 5 ; ; { , i , ; : 4.6 . 
[ * d | } Oe ey 4 
| 9) FPP OA pt | [ ‘_ se i Gen Ol a nnn Oe ae Po lr] y 
» 2h ae “ 
| 86} as | \e6 | 42 i» 14.2 
| 84} | ja + 4 
| 82 leo | | 3.8! ae 
JAN FEB MAR APR MAY JUN JUL A SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC | JAN FEB MARAPR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP Nov CEC 
1926 ge7 = | cee _. - cg Sipicaleiiticieanaestlisieediateestt italia 1927 oul 
BONDS (PAR VALUE) NET YIELD AND NEW ISSUES 
Week Ended - Same Week—————. Same Week Year Same Period 
March 26, 1927 1926. 1925. Last Week. Last Year. to Date Last Year 
Monday ; ‘ . $11,242.55 $8,929,350 $12,254,100 Average net yield of ten high- 
‘Tuesday 11,837,850 8,378,300 12,123,200 priced bonds. Lesgweds 4.200% 4.2 4.271 4.282% 
Wednesday 10,519,050 10,927,300 10,926,800 New security issues..... sseeeees+ §$122,863,000 $135,338, 000 $1,630,884,500  $1,448,588,5040 
sure lay 12 Yt ry to) Jao 
Friday , * 10,492,700 9,347,700 10,580, AVE -E NDS 
Saturday bene 5,618,150 5,147,000 6,152,000 AVE SeS 6) HENS 
50 53.081. Cl ch'ge ne 
Total week.... ntndeseeceecnes’ ne $53,737,150 $63,081,300 er BS. : Close. Ch’ge. , 
MOONE. a sec ccceses0cs vies 921,384,050 979,641,300 972,367,600 March 21............. “ 91.04 + 2 | See B®. 91.02 
Monday, March 28. 12. 119,650 9.795.600 12,216,400 March 22............... .-. 90.93 = Week's range- -High 91.04, low 90.84. — 
Tuesday, March 29 14,033,800 13,320,900 is: 9 % SS n<onies : & oe HE RS. —— + 
‘ . ) 2. d a Reset eeeeseresees . . 20 | MAGIC 29... - wee e+eses J == « 
Wednesday, March 30 wadee 14,049, 906 12,097,950 10,912,200 en ok ~ seal “"""" Oop ie fi | pepheteetepie 91:03 + ‘04 
BOND DEALINGS IN DETAIL a : ; 
Bond dealings in detail compare as follows with the same week last year: YEARLY HIGHS AND LOWS 
Week Ended Same Week High. Low. High Low. 
March 26, 1927. 1926 Changes. ~ eee re 91.04 Mar. 89.47 Jan. SEE YP 73.14 Oct 65.57 May | 
Corporations . $40,830,000 $36,331,500 + $4,498,500 NS dt s:su, ak atetoce . 89.75 Dec. 85.52 Jan. ES eine 6a dared 79.05 June 71.05 Dec 
United States Governments 6,762,800 5,677,150 + 1,085,650 _— eres, ~~  % 81.99 Jan. EES ae 82.36 Nov 75.65 Sep. 
Foreign 14,319,500 11,700,500 + 2,619,000 SSS 82.46 Dec. 76.95 Jan. ARETE ape 89.48 Jan 74.24 Dec i 
City : ° 4,000 25,000 21,000 Reda ated san ... 79.43 Jan. 75.58 Oct. Sa Obexan Selvatse ka 89.18 Nov 86.19 Apr 
State 3,000 3,000 . errr re $2.54 Aug. 75.01 Jan.  arerres . 87.62 Nov 81.52 Jan 
——_—_——— eres 76.41 Nov. 67.56 June ey . 89.42 Feb 81.42 Dec 
Total . oss ‘ . $61,916,300 $53,737,150 + $8,179,150 *To date. 








Bond Transactions—New York Stock Exchange’ | 


For Week Ended Saturday, Mar. 26 (Total Sales, $61,916,300) With Closing Prices Wednesday, Mar. 30 







































































































UNITED STATES GOVERNMENT BONDS. Range, 1927 Net Wed.'s Range, 1927. Net Wed 
High. Low High.Low.Close. Ch'ge.Sales.Close High.Low High.Low.Clos h’ge.Sales.Closr § 
(Figures after decimals represent 32ds of 1 per 102 100% Dutch E I 5%s, Mar, "53.102 101% 102 + & 26 , 104 102 RHINE MAINE DAN- 
cent.) 102% 1°0% $$ Do November, 1953. 214 102% 102% + % S$ 103 UBE 7s, 195 104 102% 103 ee LL 
ae 103% 102% Do 6s. 147 4103 103% : 39 103 126% 118% Rhinelbe | Bay 7s, °46...121% 119% 121 + 1% 210 12: 
ange, 1927. Net Wed.'s 103% 102% Do Gs, 1962 103 103% + % 41 103 103% 998% Do 7s, 1946, without w.100% 100) 10) i ya! wee CL 
High. Low High.Low.Close. Ch’'ge.Sales.Close 105 «1091 Rhine West El Power j 
101.21 100.28 Lib 161.10 100.28 100.28 —~ TH0% «100.31 99% “7 ELEC P, GER,6%s,1950. 99 98% 99 + % 191 DRA, Ze, 1980 .. 103% 102% 14 15 10 d 
10.10 100.3) Lib ¢ 100.4 1004 100.4 +.1 1 108% 106 El Salvador 8s, 194 108% 108 108% 4+ % 98 93% Steel 7s, 1955 : 6 95% n he ”) 
100.00 100.00 Lib 100.00 100.00 100.00 1 1014, 95% Est R R France 7s, 9% 99% 994 — &% 113 99% 106% 103% Rio Grande Do-Sul 8s,°46.106% 106 10 \ 1 1G . 
103.30 102.20 Lib 7.108.18 103.9 108.9 4 Rt} 103.10 106 102% Rio de Janeiro 8s, 1946.104% 104 104 0 61 
103.15 102.27 Lib r.108.15 105.7 103.15 4.4 3 103.00 18%, 92% FIAT 7s, 1946...... 8 WiG% 107% -_— & O88 107% 104% 10214 Do 8s, 1947... 104% 103% 14 , °— 103 & 
11.4 100.15 Lib 2100.21 100.15 100.16 100.14 miy OL Do ex warrants..... OH 9514 % 140 9614 105 103% Rotterdam 6s, 1964 104% 104144 1(4 19 «105 
100.31 100.12 Lib 2 r.100.17 100,12 100.12 — 6 100.10 oO% OS Finland 6s, 1945 % 6 % 06 1614 
Ta 21 OL. Lib ron a wi.2 Wis w1 5 » 191.00 102 WAS, Do is, 1950. & 100% ‘. 12 100! 109% 107% SAO PAULO CITY 8s,'52.109 108% 109 , : 108 ' 
101.16 1 tw Lib 11.2 or OO T0100 ) - My sa Do Ges, 195. 98, % %0 PSs 105% Sao Paulo State 8s 36.105% 104% 1 ‘i 1G 107 
104.12 103.15 Lib 14.4 108 — 104.00 1 148% 103.27 984 % Finnish 64s, A, 154 oR ly 17 107% 105 Do 8s, 1950............106 105 10 Z 57 j 
104.6 103.10 Lib . &..1M.O0 108.25 104.25 4 18.25 9 95% Do 6%s, B, If YS Wy 23 101 GR Do 7s. 1956 99% 98% 99 + 118 
104.31 10.5 Treas 443, PAL 52. 124.20 194.00 124.00 Mw 114.2 Lit 98% Frameri Ind 103 106 103% 96% 93% Santa Fe, Argentine 7s. 4 
198.28 106.4 Treas 4s, 1944-54 .108.25 108.8 108.13 10 , 108.11 14% 99% French Govt 102% % 460 102% 1942 95% 95 " 4 
1G.12 103.5 Treas 3%s, 1946-56.106.00 105.13 105.20 11 » 105,19 112% 105 Do Ts, 941 litte Me 27 111% 104 101% Saxon Pub Works 7s,'45.103 102% 10 4 10 j 
; ; aah Oe 4 M84 Do Ss, 1945..... 066, 109% % 269 109% 99% 98% Do 6%s, 1951 : 99 98% 98% 18 oN 
Total sales ‘ $6,702 ky 94% French NSS 81 & 215 98% 102% 97% Serbs, Croats & Slov 8s, ’ 
— ™ 1% my 1001 196 1(4 
FORBIGN SECURITIES 103% 1 GERM CENT A 7 50 103 ee 38 103 102% 97% Seine 7s, 0 101%, 100% 78 91 
bow » — — —oe — is, “4. a % 34 beets, =. = 6s, 1936 . 8 95% 9 , 48 
ot > _— wp 7 ers ess . Wr ee 1 WAS . tae : 2 - 4 “> 4 044 2% Sweden 1954 104 103% 104 , 1 103 
a oot oe uoe Ste, ca, 5. So SS + % 119% 113% Do 6s, 1940, w w....113% =e 1 114% ; Do as, 16)... ote tae gee , 2 ee 
, og aaa ag A, 1945 po | 00% , 100% 10% German Rep 7s, 1949... . 107% ye WS 107% 113. Swiss 8s, 1940.... 113% 113 411 m 112 p 
= is, “ws om + ‘ + =ly Good H S&S & I W 7s, °45.103 + % TH 102% 104 102% Switzerland 54s, 1946..108 10314 104 1 SF 1m 
oo 8 an , Rs » oe : 103 «610146 Graz Ss, 1954.. 102% — & 6 103 P , 
a oe oe fe a oo ‘ 118% 116% Great Brit & 1 5%s, °29.118 1174118 + % 27 8 ana , ie ap , 
~~ B, 1958. . . wh 9% ™ Me 105% 104% Do 3%s, 1937...... 105 104% 104%— \% ST 104% 97% TOHO EL POW 7s, “55. 99 98% 98 4 9s 
ae ie, gum Psat WF be ‘ 19% bs go. 98 Great Con E P J 7s, ‘44 99% YS\ 98% — ‘. 49 OR%, 98 Do 6s, 192 2 9844 98 g 102 Og 
De Ge, Se =. 10% 7 ty, %s 1 984% Greek Govt 7s, 1964 Gy 4% WH % 2G 7H bg a 7 79% 77% 78 . 114 78 
1 Os, May, i wy ng NBs ‘ $f lo Th 90% 895% 8D 424 ay 
Do 6a, Oct, 1960 my, «99 Nay 1 -— 2 - 2 - 98% Tokio El Li eht 6s. 1928. 99% 98% } 4 2g of 
. ‘ ‘ on 1U00 99 HAITT tis, 1952 14 99% 99% nN 60 : , alg 8 928. 994% 98% ; 284 oo 
ORM 971 Pas 1961 met 90% a 0% 106 103% Heidelberg 74s, 1950 14g 1044 10416 — 11H 101% 99% Trondhjem Gis, 1944....101% 101% 101 i 4 Wt 
10st; Wg Austrian Ta, 194% lod 1g LORI 99% 91% Holland Am 6s, 1M7.... 99% 99 904 % 31 100% | 102 98% Tyrol Hydro El 7%s,'55.101% 101 % 128 101 
— ts : so . wn 1 L0O'% Hungary 7% ins -1W3% 12% 1W2ye— ¥F 41 . 
F L , 102 97% Hungarian C M 7s, 45.101 100g 100g — % 38 100% 100 98% UJIGAWA EL P 7s,'45. 994% 99 ¢ 4 43 a 
10044 IR, BAVARIA ST His i Hay, in'54 » 16 100 99% Wy Do Ts, 1946 r 8 071% 964% 96% % 64 96% 95 90 United SS Copen Gs, '37. 95 : ) I 27 4 
on Relgium tie ; 1955 Te , 75 Mil 97% 94 Upper Austria 7s, 1945 97 . of 1 91 7 
102 2 Do Hles, 1940 1K LOT + ‘ M4 100% 12% 1% ILSEDER STEEL 7s,'40.102 101% 101% mk 96% 9 Uruguay 6s, 1960 95% 95% 9 2 9 rl 
105%, Do 7s, 1955. 14% 10415 % 1169 104% 100% 100 Indus Bank, Jap, 6s, "27.100% 100% 100% 100% 100% 108% Do 8s, 1946 ‘ 109% 108% 1 4 Se a ' 
oat ~ J, 1958 Z 112% 105% + % 26 105 97 02% Italy 7s, 1951 ° Me DR 15% 9614 : 
1008 oO ‘Ms, I ng 112% 112% , wi 112% 96% 90% Italian P U_Cr 7s, 1952. 9% 4% 94% — 04% 99% 96% WESTPHALIA UN EL 
Ory to 8s, 1941 118% 108% ‘ 1 108 97 96% Ital C P W 78,A.°37, wi. 97 96% 96% 96% POWER 6%s, 1950 8 97 18 . 96 99. 
wise Bergen Ss, 1045 11% cos + ‘: s ;, Hn 0% Do B, 1947, w i....... 96 95% 95K 95% 101% 99% Wuerttemberg El 7s,'56.100 99h 99 MK, 6 98). 
" (p 
4, ou ; " — : 
100% — 905% 90% a6 92% 90 JAPANESE 4s, 1931 _ 91% 91% 91K%— %& WW H1% 97% 93% YOKOHAMA 4s, 1961... 96 95 9 at a a 
H +44 » Bogota ss, 19-455 o 3% Wt 17 102 «99% =Do Gs, 1954.... ..101% 101 101% — & 339 101% fi 
e & 1 1 i H 1 = ° . » " ’ 
“] ws today Prag FF 04% ue pe 4 + > - 100% 104% Jurgens (A) 6s, 1947....106% 105% 106% 4+ % 41 106% Total sales.. $14,319 $14,319,500 
© Brazil 64s, W057 92% wih 38 7 . - . gueeee 
1OR% 14 Do 8s. 1941... ? af Se a1 102% 100% LEIPZIG 7s, 1947 ...102 101% 101% + % 41) 191% NEW YORK CITY ISSUES 
107 104% Do TMs 1952 wr ” “ a 95'\4 89% Low Aus Hy El Wen, 4.94% 938% 94%4+ % 13 ’ 
9% 94% Brazil , iy Ry ts. 195% 06% 1% + 55 93% Lyons 6s, 1934. . VT 6% 97 se 40 96% 90% 89% 3%s, Nov., 90% 90% % % i 
105) «101% Bremen State 7s, 193: 103% 104% i 30 ; a “ ; 108 105% 4%s, May, nT. 108 «108 «108 1% 1 
101 10% Buenos Aires 64s, 7 100% 100) . 16 BM MARSEILLES 6s, 1934 97 64 96% 107% 107% 4%s, 1971 107% 107 ; 2 
94% 1 Bulgaria 7s, 1967 91% 91% % a) es, Mexi Irri 4%s, °43, asst. 31 17 _ 
° 39% Mexico 5s, 1945, asst. 41 7 e2 Total sales $4.04 $4.00 
96% WT CALDAS 7: 1968 f P 22% Do 4s, asst small 2414 a6 24% 5 
Pa i S «ys AS v7 7 My 26 20) Do 4s, asst large 27} 5 7 ‘ 
102 101 Canada Ss, 193 101% 101% il 24% Do 4s wo bp » Ht, 9 CORPORATION ISSUES 
105 «1% Do Js, 1052. 1H 144 i 1s] 41% Do 6s. 3° asst small ror? nu 
ay 98% Do 4s, 1936 o8% 994, 4 i 138 41 se bg 1 poe can 41 a 41 B yu 89 ADAMS EXP 44s,°48 Hix 90% 9 Its Ww wm 
102% 101 Do Stes, iat 101% Wwe % 3 99% Montevideo 7s, 1952 2 1014102 + % 2 102- 10% Ajax Rub s f s.'36.... 107% 106 . 4 32 -10¢ 
106 108% Carisbad Xs, 1954 106 10 4 ft 1 193% Am Ag Ch ref 7'ys,'41..1044% 92 10: 
> . . an os ; . § 4) me Sue c 2 37 > 
107% Chile &s, 1941 , N 107% 107% % dt 103% NETHERLANDS 6s, °54. 103% 103% 103% a oi Am Beet Sug cv 6s, "3 4% M4 6 92% 
Do Xs, 1946 % 107 107% ' 13 106 Netherlands 6s, 1972 106% 106% 106% 103% . Am Chain deb tis,°33 2 46 10981 | 
046 v : ’ 1 ands ts, 1972.... 97 ‘ - . a 
Do 7s, 1942 oe, 100 4 ‘ 78 93 Nord Rys 6%s. 1950 97% MBG 97 4 oon oI Am Cot Oil deb 1s, 31 6 97 
Do ts, 1961 P2144 92% % 316 98% Norway 3%s, 1965 100% 100% 100% - id m6 6 Am =Republics 7s % 24 oni, 
a tis, 160 9214 rs % 180 101% Do Gs ing ‘ 102%, ims — 112% — ~—_ eS. Ref : Y b 199 °«102% ‘ 
> . . - ‘ ‘ 5 . . » > 78 . ‘ B 8 3 7% 
~ an” an Pn +4 Oo 1 SF See | 103 101% Do Gs, 1043 102% 102% 3 105% 104% Am Sug ref Gs, i937 . a on 
Chinese Govt Ry fs, 6 e iM ‘. 4t 5 106% 11% Do Gs 1M3% WS 103% + % 4 . 994 98% Am Tel & T col’ tr 48,°29 991 ry) £ 185 on) 
' D ’ 26 2 M, ‘ p . ee 8, oY & $ 8&5 »} 
Christiania 6s, 1954 1o1y 101% 101% i bs 98 4% ORIENTAL DEV 6s, ‘53 97 ue os) le 96 % 93% Do gold 4s, 1936 4% M4 11 
; Cologne 64s, 1950 90% 10% M+ ; gon 102% 10% Oslo @s, 19 . wey, 101% 101% — %& 10144 100% 8% Do ev 4%s, 1933 1m On 7 ° 
101s, HO% Colombia 6%s, 1927 wt 10% 101 4 1 Ww 1My wm 97 Do Tes, 1946 a a 99% 99% 99% + %& ‘ 9044 1O4%, Wi2y, Ie col tr 8 194i 10.45%, 104 60 104% 
101% 9% Copenhagen 5%s, 1144 1O1y 100% 100% + 1 101 107% 10654, Do J%s, 1943 107% 107 191 106 
W1% 0% Copenhagen Tele tis, "0.101 100% 100) ; ; 102% 102% PANAMA Ses, 1955.....102% 102% 102% 4 33 102% 101 Do deb Ss, 1960 . 102% i ye 343 121, a 
9% 87% Cordoba Ts, 1942 os 98 ON \ 4 ON 87% Paris-Lyons-Med R R 106% 103% Am Type Fdrs tis,’40.... 100% Te ‘* 13 NX 
9 4% Cundinamarca 7s, A, ‘46. 944 944 94% % 2 v4 fs, 1958 eee 93% 93% 188 93% mM W% Am Wat Wks & Elec 
Py Y3% Cuba 4%s, 1949 4%, oOo. % 17 tid | iMyt Do 7s, 1958 MWe 1H + % 111 Nal, , , col tr 5s, 1934 . yo% 8% ) ~ 6 WR%, 
12 101%) «Do Sa, Ig 101% 101% 101! 2» wlE 114, 9% Paris-Orleans Ry 7s, “4 99% GG. —- %& 6 2% 1% Do Gs, 1975 102 141% 1 - 1G 101% 
104% 101% Lo Sus, 1 103 102% 102% 4+ %& 1 102% 103) «61f2)SCsPaulista Ry 7s, 1942 Wg 102% + &% 1 ; $44 Am Writ Pap tis,'47 854% N44 14 85% 
110-1054, Czechoslov ak Ss 1951 109 108% 108% " 68 lo 11% 100% Peru Ths, 1940 inh 2% + %& GB 102% 4 98% Do ts, 139 -- & i2 ‘ 1 
mo 194% =o Ss, 1952 108 =108% 108% ly TR (108% 0 98% Do Ts, 1956 “ae 99% 99% + % 88 100% ak% Do ts, 1939, ct tim GIiw ¢ > Hols 
108% 104% Do Ts, 1945... 106 10544 106 128 105% 17 , Do 8s, 1944... 104% 104% Me 9 wim 103% Anaconda Cop tis, "3 14% 14% 104 ; 13 1041 | 
; 1 Do 8s, - 1044 105 105 + 1% 44 100% 106% Do deh 7s, 1938 .. 100% 1u7% 109 + % hoa 1084 
nas ° &5 » Pols is ou R25 14 12 108% 106 Andes Cc ‘det 7a,°43...108 714 108 "a 9 Th, 
11th 100% DANISH MUN 8s A 4.110% 110% 110% ly 6 110% OSL, sy eae ’ - . o7% - \ 420 re 87 casne-Chiieon Nit a " 8 a ro 
aie oon Do &s, B, 1946 r 110% 110 110% 4 i 110 15, 103 4 Porto Alegre 88, 1961. ..104% 104% 104% — % » 81% 79% Ann Arbor Ist 4s, 1995.. f RO RO - 88% 
My ‘% Denmark ts, 142 ; 105%, 104% 105 wo 105% 106%, 1035% Prague (Greater)7%s,'52.106% 106 lle + i 33 NZ, 10014 Ark & M Bdg & T 5s,"64.1024% 1021, 102 % } ia 
#4 #94 Dominican Rep 519s, "40. 99% 99% 99% ; 4 Xs . < E 93% %\% Armour & Co 4%s,'39 wy 924, 925 120 ou 
mom of Do Ves, M2. . 99% 99 gM% + ' 22 gos, 18 111 QUEENSL AND 7s, 140.115 112% 112% % 33 113 TH 94% Arm Co of Del >i4s,'43. 04% 94ig Fh — ey, 
14% 100 Dresden 7s, 1945 103% 102% 1024 My » 1M Vit, Tt Do 6s, 194 106 105% 105% + 8 106 108% 102) Asso Oi) 6s, 1935 103% 102% 10 £ at : 
— : r 
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Range, 1027 Ne Wed. Range, 1927 Ne Wed.'s Rene, 1927. Net Wed.'s { 
High Low High Low Close ( th’ am Sales.C coding High Low High Low Close Ch’ ~* Sales. Close. gh.Low. ee Ch'ge.Sales Close. 
06% 8 New Ori P Serv 58,A,°52 99% O54 O5% 49 95% 102% 101% Do ref 5s, 1947. .102% 101% 101% — % 23 rn 93% So Pac R R 4s, 1955... 95% 95 95% + 4 191 96% ( 
My OF Do 3s, B, 1955. 9% Oh 98 + % 72 6 88% 854 Peoria & East Ist 4s,"40 so% 874% B74 — % UI 87% 108 106% So Ry 5s, 1994......... 107% 107% 107% - , 52 107% 
88% AT% New Orl Term Ist 45,°55 88% 884 88% 23 Shy 47% 41% Do inc 4s, 1900.... 43 42% 43 - 1% 6 43% 88 86 Do gen 4s, Ser A, SS 87% 87% : 111 87% 
m1 1 = 6N O, Tex & Mine 58.35.10) Lig 101 + % 6 100% 105% 104 Peoria Pek Un 5\s," 74. 1% 106 1% + % 1 os 115% 113% Do gen 6s, 1956. 114% 114% 114% 30 115 
101% 10% ~=Do Ss, B, 194 101% 100% 100% %. 21 101% 105 108% Pere Marq Ist 5s, ‘56...104% 104% 104% ‘ a 104% 123. 119% Do 6%s, Ser A, 1956..122 121%121%— % 13 122 
1054 104% Do S%s, 1954. 15% 105% 105% 4+ WK ST 105% oy, 88% Do Ist 4s, 19% Ae 90% 90% 90% 14 ee 107% 106% Do Mem div 5s, 1996.107T% 107% 107% + 4 2 ee 
98% 971, Nwp & C B gen 4%s,'45. 98% 98 984+ 16 111 110% Phila, Balt & W gen 92 ora Do St L div 4s, 1951, 91% 90% 91% — % 6 91 
102% 14, NY Air Brake Ist 6s,°28.101 100% 100% 1% 4 Ss, 1974 ........ -.111) 110%110% — % 3 od 93% Do M & O 4s, 1938... 93 92% 93 hy 9 93 
102 14%, N Y, Bkn & M B 6.101 «100% 101 ; . 104% 103% Phila Co ts, 1944....... 104% 104% 104% 44 W3% 103% 102% Southwestern Bell = 
108 WT%KN Y Cent deb tis, +. WT LTH 107% 19 «107% 102 100% Do 5%s, 1958.........101% 100% 101% + 4 37 Ss, Ser A, 1954.. 03% 103% 103% 39 103% 
S34 90 Do 4s, A, 1998.... 93%, 92% 92% + % 38 MM ¢1 Phila & Rag Coal & 85% 84% Spokane Int 5s, 1955.... 85% 85% 85% — . 
101% 97% Do ref 4%s, 2015. wy Hey, 101 + O&O Iron 5s, 197 ....102% 100% WIK—- &% 3 WI 102. 100 Stand Mill Ist 5s, 1930. 101% 101 .101 3 os 
R83 680%, Do 3s, 1997..... R$ 82% 83 + &% 2 83% 41% Philippine Ry - "1937.. 43 42% 421 -- % 13 43% 108% 101% Do 5s, MH5...... 102% 102% 102% 8 102% 
107% 105545 Do ref Js, 201% 107% 106% 106% % Wi WT 107% 104% Pierce-Arrow &s, 1945..105% 104% 105 oa 27 ‘ 102% 101% Stand Oil N J 5s, 1946. 102% 102 102% + 4 102% 
ba i Do deb 4s, 1954 97% OF 97% - % 132 97% 101% 100) ~Pierce Oi! 8s, 1931. ....100 100 100 -- & 2 = 96 95% Stand Oil N Y 4%s, 1951 96 9% 95%+ % 95% 
82 79% Do Lake 3%s, 1998. 82 80% 82 + 2 17 s2u, 104% 1024 Pillsbury F M Gs, °43..104 103 103 . 4 By 100% 99% Stev Hotel ts, A, 1945.. 99% 99% 99% cs 
Do LS s, 1998, reg. &1 80% 81 0 Matin. 103% 100 P, C, C & St L, Ser J, 10% 98% Sugar Estates of Ori- 
Do M C 3%s, 1908. _ &2 &1 81% + 1% 26 : 4%s, 1964 ... -... 108% 108% 103% + 1% 1 ente 7s, 1942......... 9% 99% B91 16 . 
Do M C 3%s, 1998, reg 82% 82 82 1h F 110 =105% «Do Ss, Ser B, i975... .110 100% 109% + 4 42 ‘ 102% 100 Superior Oi] 7s, 1929. ..1005% 100% 100% Me 1 101 
N Y¥,C & St L Ist 4s,°37 954% 9 95 6 95% 110% 10% Do gen 5s, A, 1970...110% 109 108% + % 52 . 
Do Ist ts, 1981 . 103k 108 103 9 102% 100% 99% Pitts & L E 2d Sa, "98.100 100 100 — %& 1 100 10544 103 _" COAL & I R R 
Do ref 5%s, A, 1974..106% 1054 106 — Y 44 105% ey 92% Pitts Y & A 4s, 1948. . . 4 93% 93% + i a¢ BE éteeeinc cxetes 104% 104% 104% + 1% 2 
Do 3\%s, B, 1975 106%, 105% 106% % 20 106 90% 09% Pleasant Val Coal 5s,°28 99% 19% 99% és 1 e 101% 100 Tenn Cop & Ch 6s, "41. 100 100 100 7 
N ¥ Conn is. B, 195: 104% 194% 104% — % 1) 104% 02% %1% Pocahontas Con Coll'ies : 3 107% 107% Tenn E P 6s, Ser A, "47.107% 106% 106% — 1% 72 
Do ist 4%s, 1953 97% 97% 89T%Y— % BD a 5s, 1957 . 91% 914 91% + % 3 +. 108 102% Term Assn of St L con 
N Y Dock Co Ist 45,°51.. 85% 85% 85K \% 3 85% 105% 14% Port Arthur Canal & Dk f . 5s, 144 ........--..- 102% 102% 102% a 5 ; 
N Y Edis ref 6%s, 1941.115% : % 3S I 5m a Gs, Ser A, 1953 1 105, - & > *e 105 108% Texark & FS : 50.105 104% 104% 30 «105% 
. Do 5s, B, 1944 104% % tH 1m 104% Do 5s, B, 1953. 105 + 2 = 107% 105% Texas & Pac + 58, 2000.106% 106% 106% .. 87 te 
NYGEL H&P 5a,'48 106%, % 19 102 100% Port El Pow 63, 1 : 101% — % 2 101% 100% 100 Tex & Lo B L is, 1931.100% 100% 100% — % 15 
Do pur mon 4s, 1949... 93 + % 1 Ww 10) 1 Portland G E ist Se,'35.100 0% 100% — % 4 . 106 104% Texas & a Pac Term 
N Y & Green L 5s, “46... 100 + % 2 +f 4% Portland Ry 5s, 1930 .. 95% 9514 95% 6 954 res ® 54s, 1964 ..........-- 106 106 106 +1 1 
N Y & Jersey Ist 5s,°82.101% 101% 10144 % 41 4% 91% Port Ry, Lt & P : 944 : 3 66% 65 Third Av Ry Ist ref 4s, 
.NY & E 3d ext 4% 98% Y% W%+ & 10 101% 1% Do tis, B, 1947 | 41014 — % 3 ; SP. cad SeRie mente ecalie 65 15 65% + % 24 65 
N Y¥ & Harlem 3%s, 200) RZ . i, 1 Dt, 196 106% Do Tes, A, HG .. 108 108-108 1 ota 64% 61% Do adj inc 5s, 61% % 73 60 
N Y.NH & H 4s, ‘47 wy Ss i Ves Wi 4 Press Steel Car 5s,'33... 97% 95% 614 a7 N% 9” 97 Oo Ist 5s, 1937 — 6 6 ss | 
Do 3%s 4 : % a oo Prov Sec deb ”m =} i . 108% 107% Toledo Edis ist 7s, ° 3% 108% - 4 @ én ; 
in on + &% 105% 103% Pub Sve tis, 105% + % 30 a 102 100% Tol & O Cent w 4 5s,’3 k 102 + 1% 1 ia 
Do 4s. 1956 + % 105 1tH% Pub Sve 105 ‘ 33 104% 102% 101% Do Ist 5s, 1935.......101% 101% 101% 1 
Do 3%s. 1956 724 % % ee > 54s, 104% — % 17 104% 90% 381% Tol, St L & Wn 4s, 1950 90% 90% 9% + % 26 “A 
Do 6s, 1948 107% 17% — | 107% “ ~~ ‘ Sve L 6s," 4 7% 107% ee 10 107% 99% 98% Tol Tr, L & P 5%s, "30 99% 89 99%+ % 27 99 
Do col tr 6s, 1940. a ma = & H1% 107% Punta Aleg Sug 7s57...108 107TH 108 + 8 + ¥ % Trumbull Steel fis, 1940 99% 99% 909% .. 58 100 
Do ts, 1948, reg » 14% 104% . — eed 
Do 4s, 1957. 74% 7 % 101% 100 RD KARD 5%s,'31, x w.101 101% 101K — % TH 101% GH na & Soe ist 
Do Cons Ry TI “ 170 130% Do S%s, 1931 .-eee17O 168 168 +3 4 ne cons 5s, 192 56% — 2% 2 1% J 
Do Cons Ry + \& $ . 100-98) «Reading Co 4%s, A, "97.100 99% 99% .. 66 99% 103% 101% U nion KIL & P 102% . 22 «103 
NY.0O&W % % 78 100 «92 «~Read Jer Cent 48,'51... 938% 93 9 —1% 6 ‘ 102% 101% Do Ist 5s, 1932....... KW + % 11 101% 
Do gen 4s, ve % 18 76% 17% 95% Remington Arms 6s,'37.. 97 %4 97 — %& 13 nes 102% 101% Do 5s, 1083......-.. 102% 102% 102% + % 10 
iN Y, QE L&P Ist » & Rep Iron & Sti 58,'40...108 102 102% + % 16 102% 84% 81 Union El Chic 5s, 1945. 2 2 & —- & 1 
90%, 89% N Y & Putnam 4s, + & 7 Tro 54s, A, 1953 ...101% 101 101% + & 32 «101% 102 101% Un Oil Co of Cal 5s,'31.101% 101% 101% - , 1 , 
64% 3% NY Rys adj inchs, 42.cfs 5% %% 5% 1 1 » Rich & Meck 4s,°48 .... 82 R2 eae - ¢ 3 pe 100 108% Do 6s, Ser A, 1942...108% 108% 108% =H 12 108% 
30% 26% Do ine 6s, 1965 27% 26% 26% —1% 78 26 » Rio G West 4s, 1939 ... 92% 924% 924 —- & 1 91% 98% 38% Do ds, C, 1935..-..... 19° 98% 99 “ 24 
a5 83 Do ts, A, 1965.. 4 RS 3 % 8 82 Do 4s, A, 149 86% 8% B%H— % 47 wi% 7% 94% U nion Pac’ ist 4s, 1947. 97% %% 97% + t 73 97 
4K 102 NY&Ric G Ist ref 6s,°51.104% U4 104%H 10 ; ) 0 Robbins & My .. 0 60 60 d 8 ss 100% 99% Do conv 4s, 1927......100% 100) 100% + 4 51 Wh 
1% 43% NYS Rys Ist con 4%s,'62 59 57% 331% — % 7 5B 106% 105 toch G & E 5s, ..105% 105% 105% — %& > «105% 94% 1% Do ist & refd 4s, 2008 14% 93% 94% + & 38 95% 
42. 71 Do Ist con 6%s, 1962.. 79% + & > 1124 111% Do 7s, 1946 ...........191% 111% 1114. 6 113° 108% Do Ist & ref 5s, 2008.113 110% 113 + 2 ..; 
106% 105 oN Y Steam Ist 6s, 1947.1064% 106 10644 \ % 106% v7 4% Ri, Ark & L Ist 4%s,34 97 96% OT + % 3K 97 102% 101% Do Gs, 1928...... -+ + 101% 101% 101% + 22 1% 
91% 87% NY, Sus&W Ist ref 5s,°37 90 gu - -« & g sy 47% 39% Rogers Br Iron 7s,’42 w 39% 40 —3 3 107% 106% United Drug 6s, 1944. ..107% 107 107% ra 21 107% 
77% 71% Do gen 3s, 1940.... Th 74% 7h “4 8 2 ue 38 Do 7s, 1942, stpd .. ett) 30  «w} 5 38 104% 102% Unit Fuel G ts, A, °36.10i1% 104 104 + 9 104 
0% 98% N Y Tel gen 4%s, 1959.. 99% 99% 9% + GY AS 99% 4% 91% Rutland R KR 4%s,"41 .. H% 93% 8K + \ 3 . 77% 76) Unit Rys of St L 48,34 71% 76% 77% + 1% 13 
111% 110% Do deb fis, 1949 1114 110% 110% % 21 110% en sent an A Rub om Sor A, ‘47. 06% 9 96 6 171 OH 
100 107% Do ref ts, 1941 108% 108% 108% 92 108% 97% iy ST JOE R,L,H&P 5s 6% — %& 1 ; ree | a 0 7s, 1930... .. + - 106% 106_ 106 4 1 106 
R34 784 NY, W & B Ist 4%s,'46. 83% 82% 82% + 4% ™ 8&3 89 87 St Jos & Gd Is 4s,'47.. 3 8% + 4% 33... 107% 106% U 8 Steel s f is, 1963. 107% 106% 107% + % 144 107 
12) «101 ~Niag Falls Pr Ist $2 d 10 x 105% 105% St Law & Adir 2d 6s,’f 105% + % 1 me 105% 103% Un Stores Realty 6s,'42.105% 104% 104% ‘ 6 j 
106 «104 Do ts, 19382. ras ty + Wi% 100% St L, | M&S gen 5s," 101% + % 15 100% 90 87 «Uni “Pipe & Rad 63,'36.. 89% 89% 50% 30 «8 / 
101% 1004 Niag, L & Ont Pr 58,'55,101% 100% 101% * $3 101% Do ref 4s, 1929 %% — % 30 98% +a 83% Utah L & T ds, A, 194495 94% 94% — % 9 YF | 
98% 90% Norf So Ist ref 5s, “61. 92% 92 92% —% 87 92% Do Riv & G 4s, - . © On) Sere a ee Se Sore, + So | 
96 «92% NoréW RR Ist con 48,96 96 95% 98 41% 4 L, Rky Mt & P! oe - % 3 WH 103% 102% Utica Gas & El 5s, 1957.103% 103% 103% 4 
03% 93 Do div 4s, 1944....... 938% 938% 98%4 4% 7h 931 L-San F 4s,A,’5 , 81% — % 228 87 
92 Do con 4s, 1996, reg... 9 9 DS 1 ? Do es, B, Ie 104. 107 101% | 100 98% VERT SUG Ist 7s, 1942. 99% 99% 25 HOY, 
108% 108% Do ext fis, 1934 108% 108% 108% 4 9 Do ts, C, 1928 101% — % 14 101% 57% 56% Victor Fuel 5s, 1953. 51% 357% 2 
107) 107 Do New Riv 6s, 1932..107 107 107 2 Do “4s, D, 1942 ......102 102% 88 2 102% 102% Va Mid gen 58, 1936... .102% 102% : 
0 92% Norf & W RR PC 48.°41 94% 94 BO ~— Y 33 d Do ine A, ts, 160 ... 97% 98 ia 270098 100 98% Va Ry & P 5 eae 99% 99% 25 9% 
94% 9 North Am Cem ts, 40. 91 Wi, 90%, + 6 91 7 = Do adj A, ts, 1955 ... 100% .. 152 100% 106% 102% Va Ry Co ist’ 58,A,'62.. 106% 105% izn a 
98%, 94% North Ohio Ist 5s, “45.. 98% 96 $+1% 40 98% 105% 105 Do gen ts, 1931 10 — 8 105 7 94% Va & SW Ist cons 5s,'58 95% 95% 1 , 
97% 95% North Ohio T & L 68,47 97 96% 97 9 96% | TIS 100% Do gen se, 1031 ...... 01 — % 6 11 
954% 91% North Pacific 4s, 1907.. 95% 93% B45 + % 140 4% 88% S6% St _L So Wn i 4s,°h9.. SS 87% 87K — K% 13 oe 102% 100% WABASH RR 2d 5s,°39.102% 101% 101% . 4 
68% 65% Do gen 3s, 2047. 68%, 67% 67% % 41 69 S «3 Do 2d 4s, 198% » 82% + % 2 . 105% 108% Do 5%s, 1975 . ...-105% 104% 104% 169 104 
» 8 Do 4s, 2047 98% 98% 98% 29 «698% '6% 34% Do con 5% — % %% 95% | 100% 100% Do 5s, B, 1976 ........100% 100% 100% 9 100% 
15° «118 Do 6s, 2047 L115 114% 114% 167 114% oe & oO, tat 2... 1 RH BR + % 41 ISH 84% 83% Do Omaha div 3%s,’41 84% 84% 84% + % 12 : 
106% 103 = Do 5s, C, 2047 «106% 105% 10514 % 12 105% — See Tee Ry 58,37... 9% 954 MY— GH 4 «. 9514 93% Walworth 6s, A, 1945... 95% 95 95 6 9 
106% 103% Do Ss, D, 2047 ‘ 10%) 10544 106 21 105% “i "2% St Paul & Kansas City _ 96 93 Do 6%s, 1935 . ey 95% 96 } “R 96 
102% 100 N Sts Pow Ist 59,A,°41.100% 100% 100% 4+ 4% 40 100% . Short L, Ist 48,41... ie HY MH — YH IT oe 107% 91% Warner Sug Ist 7s, °41.107% 106% 106% " 196 i067 
98% 98 N W Tel 4%s, 1954..... 98 98 98 3 98% & tf 7“ ee M 4s, -.. 2 Ra, <4, + % 2 99 «77 Do 7s, A, 1939.......... 99 9% 97% 4 38 09 
oO Gs, 19RS, reg ... LOT% 107% 1OTY . 1 ;) 5 , 21 5 > > 4 a . ve 
84 81% OGDEN & LC RY 48,48 84 84 8 3 Do fs, 1933". Illes rosy 10g 4° °% 500! on et wan GP inte mae tee . ‘ 
14% 4% Ohio Cen Ry Ist 49,43. 14% 12% 94% + 2% 5 Do 4%s, 1933 . 100% 100% 100%,  .. 3 ; 9% 99 W MW &N W 3s, °30. 991 a om. ; 
116 114 Ohio Pub Ser 7%s, “46..115% 114 114% % WW 115% Do Mont ex 43,37 ... 96% 96% 9% + % BR :. 102% 101% West Ky 7s, 1944......101% 101% 101% 
115% 113% Do 7s, 147. ‘ .1144% 114% 114% + % 8 1145 Do Pac ext 4s,'40 . 91% 11% 91% — & 1 as tic 1001, Wes > >. “04 ‘4 * 
= 4 : . ~ s 101% 100% West Pa P Ist 5s,A,'46.101% ) 11% 
106% 105% Ohio Riv Edison 68,°48.106% 106 106 - & 11 . _Do Mont Cent ts,*: eis 2 ra 103% 100% Do ist 3s, E 1963 "108% 4 9 ”) : 
102% 102° Ohio Riv RR Ist 5s,°36.102% 102% 102% + % 1 St P Un Dep ref 5s, —"y% 38 106% | 105% 105 Do Ist 5%, F, 1953. ..105% edness | Wee | 
M% 9 Old Ben Coal ist 68,44. 99% 90 9% + Bo San A & Aran I’ —% 4 91 10114 100 Do ist 5s, G, ‘1956... 101% 2 1 
02 «1% «Ont Pow Niag F 101% + % 2 »San An T’ub S ts.A, —- % 5 : 90 86% West Sh Ist 4 2351.etd 9 te 14 
1014 100% Ont Transm Ist 114% + 6 S Fe, P & P Ry 5s,"4 = 1 ; 7% 86 Do'4n, 2361, res ot.e 87 r é 
100% 100 Oregon & Cal Ist 5s,'27. 100% 100% 100% $ Sav Fla & Wn bis, *! S| Ge arr 80, 79 West Va C&C 5 - 
9 924 Oregon R R & N 45,46. 92% 92% 92% + % i 92% 101% 99% Schuleo 6%s, A, 1946 y 5 OoY = 7 +, 1 a au 
> - - 4 a “ 25, 3 4 15 100% 103% 101% West Elec deb 5s, VW 
106% 107 = Oreg 5 L, Ist con 5a,'46.108 108 108 Mag 8 108% 101% 99% Do 6%s, B, 146 + &% 3 99%, 83 76%, West Md Ist 4s, i os 
1084, 1074 Do gtd Ss, 1946.... 107% 107% 10TH % 1 4 814 Seabd A L Ry g — % 5 : 1 % , = : 
; : a 102%, 101% West NY & Pa tIst5s,'37 + ‘ 
wo Y8% Do ref 4s, 1929. 99% 98% 98% e y2 vw R2y 8% Do 1 -— & 1 ‘ 
”) % O . : pets af > . a 89 88 Do gen 4s, 1943...... 4 88 E+ & 
00% 86% Oregon-W RR & N 4s, SH Bithy Do adj 5s, 1949 x — & 269 ROY 100% 99% West Pac 5s, A, 1946... 7 ‘ 29 9 
ml. greece oo, 89% 90% + 1% 154 91 76% 72% Do ref 4s, 1959 .... 29 ’ - % 111 72% 104% 103 Do 6s. B. 1946 - . +a 
Mig OF Otis Steel ‘Gs, ‘1941...... 9% 94 94 J 44 : v0 8 Ra fis, Ser A, 145. . . 98% 98% 98% -.- 534 98 105% 101% West Un 533, , ead : ; 1 
100% 99% PAC GAS & EL 5s,'42..100% 100% 100% + % 82 100% | 105” 1001 Sienens “Pet te “teen itn 190% rate + t ‘i _ Be Be oe aR iS ete as 
ee cee Tow & he Me, Wee. en ion % 17 19% | 100 107% Sharon Stl Hp Xs, “4i..10S% 108 108 — % 8 109 103” 101m Do ser i9St 22 3° / , fos” 
‘ ie 7% 5 ¥ ' : We adetansés : ‘ } 103 
ee Pe Se ee ee » soem | 18 107% Shett Farms bie, 1042. 106% 107% 107% — % 5 103 101 Westing E & M 5s 10: + '% 185 12 
102% 1014 Pac T & T Ist 1937 102 102 102 9 a nig ony +o ta st B, E= ey Heian oie pe) _ Pe > oe = oe bey ot BE ans. A,'66 92% 91% 92% + 1% 11 
0% 101% Do ref 5s, 19 : 102% 101% 102% 1 18 1024 0s a? ~ - : . 275. - . ‘ r= t he P.. ae VER $ 0 OS WD cccves . 19% B 2 
106% 108% Pan-Am P & T 6s. ty ‘leet 104 4 104% Hi ¢ 81 104%g 1oa% po oe F ans oa wen. ..100% 100 100% 202 «100% 89% 87% Do con 4s, 1949 aetided a 814 A 5 
105% 104% Do equip 7s, 1930 105 s7-6 6 2 = A 197 il is, Ser id 1004 99% Do Wheel Div 5s, "2 , 9 
10% 97 Do tis, 140. 9% + % 60 95 mm, 0 toe we” - i ns > 95% 26% Wheel Steel is, A, ° 6 @ ER 
1% 98 Paramt-Bway 5s, » 10014 74 10 102% 921, Do con = a ae yas 100 cd 241 100 101% 97% White Sew M 6s, 193¢ A 85 102% ] 
932 80% Park. Lexington tite, '33. tek +'iy 30 po ‘ = » oe mA cr out _&. “ae 17% 29 + %& 198 98 58 J Wickw Sp Stl ist 7s 44, 1 =!) } 
Wt ly Penn-Dixie Cem 8,"41..101 100% 101 + S& 124 1% a Gs, 1028 OO nee on — a i. 52% 39% Do con is, 1985 ... i% 1 39 | 
06% 94% Penn RR cons 4s, 1948, rae. weve ness LOOT 160% 100% 72 100% 89 72% Wilkes-B & E Ist 5s,°42. 2 9 2 
igi apa Abie et 5% 95% 964 4 —_ A. 2 Sine lair I ipe L 58, 42. 04% 94% M44 — % 129 94% 104% 102% Willmar & SF Ist 5s,'38.104% 104% 104% + % 1 
oy 04% Do cons 49, i948. “i 4 coat = Ne 2 , ee A Hy Smith, A O, 6s, 1935. « 102% 102 102 + 3 102% 102% 101% Willys-Overl! Ist 64s,” 33.102% 102% 102% + % 2 
103% 101 Do cons 4148, 1960. ..102% 103% 108% + 4 55 103% ee aoe 07 = 102% 101, Wilson & Co Ist 6s, '41.101% 101 101% 24 100% 
101% 99% Do gen 4%s, 1965. 101% 100% 100% % 98 101 | 105% 198% South Bell T &@ T Ss. ai Se inn + % 2 108% | 106% 104% Winch R Arms 7%s,'41.106% = 106 % 9 
103% 102° Do 5s, 1964........... 108% 103 108% 106 108% | joIs 101° Car & Ga ext She ioiat ie te cs .. oe Se Se oe 38 : 
4 106% Do gen 5s, 1068. .. 110 1005 100% MW 49 «100% 103% L004 Southern Gol “Pow wales % , -— a a one a4 —s - % ie ” 
OG% 144 Do 7s, 1980....... 6% 106% LOGY i 46 108% . is , ‘ x : -_ 
ae 111% Do 6%s, 1936...... * Seste . V2 dhe iy = bers 90 881 B..-8 + coi, les RET 4 o% 1% ; # B os 105 103% YNGSTOWN S&T 6s,'43.105 107% 104% % 165 104% | 
98% 97% Do gtd 48, 1931....... 98 97% 98 ; " sa eis : “a —~ah 
ware 102% poe 445, 1960, reg... ..102% 12% 102% :. 3 12 a neu 101 4 ~ ae Total sales $40,830,000 é 
Peo G L & Coke Chi om ¢ . s a 9: *oeeeee — ** DOGS GED wh occ cccce seen ceeees -§40,830,000 
tix, 1948 ; WIR VIR 112% a> = ~~ ast a A an — — o1% af 7 a1 | — 
‘ 6 2 ‘ WO. cece eee O9% BOR DIR + 1 17 91% Grand total sales ........ «+++ -$61,916,800 
\ 
Tra ti the N York Curb 
] 
For Week Ended Saturday, Mar. 26 With Closing Prices Wednesday, Mar. 30 
Trading By Days. Range, 1927, Net Wed.’s | Range,1927. Net Wed.'s 
Ind. and High mae = High.Low.Close. Ch’ge.Sales.Close. High.Low. — Low.Close. Ch’ge.Sales.Close. 
Pub. Stand. Misc. Foreign Pa an De 5 (11.20) ivenenaees 3: 28M: 23% - i 4.600 28% 1% .. pe —~ & B (1).... 1 15% 13% — 1% 200 16% 
It Oils. ils. “7 ov pt (6)..... . 4 a - +. orden BW wave cccvceees Y 45% 12,100 4 
Monday... 135,206 28,510 53.500 49,598" $1,606,000 goespoo | as as Am Elec etfs eet 2 Se: 1 Ses oon ae 106% 105% 105% —"3 "gon 0584 - 
repay 172,085 36,370 80.000 83.050 2,788:000 1.50000 11% 9 Am Hawaitan § 10% 1y%—"y% 200 |: oon 16% = aaa Log wes conten nog aa! 1% yu ~ ae 3 | 
™ nesday 207,195 27,260 80,095 55,135 1,849,000 1,080,000 285 241 Am Piano ($10).........250 250 250 —10 10 .. 9% 7% Brillo Mfg .......... - 9% 8 8% 300... 
ursday 197,800 21,560 71,600 40.125 2,434,.Ww0 llzo aw 914 3% Am Rayon Prod ....... 7% 3% % + 2% 22,400 6 a Eee ere 21% 21% 21% 7 100 
Friday .... 204,303 14,700 93,205 50,100 1,767,000 776,000 50% 44% Am Roll Mill ($2)...... 1% 104% 3WyY— & nO 50% 25% 23% Brit-Am Tob cp (2%).. 24% 24% 24% % 2 100 241 
Saturday . 120,945 10,820 64,910 36,425 1,018,000 000 | 12% 110 Do pf (7)...-+-+++ +00: 112% 112 24% 23% Do reg (2%)........... 24% 24% 2% — ic “100 ..” 
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Continneed from Page 463 retania and with accommodations for 100 Prague, Warsaw, Budapest and otherim- leaders the function approving or dis- 
passengers) will pay for themselves with portant cities, is reported at 85 per cent. approving new indust1 enterprises. In 2 
But the prospect of such an arrange- a handsome margin. regular, and extension of commercial air some sections, as Cat nia, the decree 
ment is darkened by the fact that those It is only about fifteen years since the routes in Austria, Czechoslovakia, Po- is approved; in other The banking 
wicked concerns are buying up Russian first practical airship was constructed land and Hungary, by 15 per cent. is interests frown on it 
oil at prices eminently satisfactory to the and only about twenty-four years since shown; and (still more striking) increase The Spanish peset oing fine. Its 
Russian authorities. the first airplane flight. The world do over 1925’s showing of 60 per cent. in re- present quotation on York exchange 
Results .under the Russian State pro- move! spect of number of passengers, and of is 18.02 cents (par 19 against 14.09 
gram of grain purchases for February Commercial aviation made consider- 200 per cent. in respect of amount of a year ago. Ditto a the Norwegian 
> < , cA e . na ehatioinea 7 . ; att, an — = a a _ . . oJ 6.04 ar 9ER 
* N pe r cent. short of expectation able progress in Central Europe in the mail carried. Equally striking develop knoner, now quote 04 (par 26.8) 
“xplanation: Shortage f anufac > ° - , ‘ing 27 is ise ents, as against 21.4 ear ago. 
sn a n rtage of manufactured course of 1926, thanks to enlargement of ment during 1927 is promised. C rs : ag i : ul - _ 
roods Tor exchange. ° zechnosiovakla ad orabie toreign 
- one international agreements and a larger BRIEF ITEMS - 8 
F t ti tion.’ ; trade balance for 192¢ Imports were 
measure oO internation: cooper on. rec > S Ss rove “re rests - eae 
AVIATION ationa peration A recent Spnish royal decree vest valued at 15,263,000 rowns ($457,- 


EALLY, we are slowly but surely ervice of line connecting Vienna, ina committee of a dozen or so industrial 890,000), exports " 17,858,000,000 





approaching that great day when crowns ($535,700,000 Yet, though this 

commercial air navigation shall be NEWS OF CANADIAN SECURITIES balance was larger than the 1925 -favor- 
profitable. At present practically all able balance, the tota 1e of trade was 
commercial air navigation is subsidized, Continued from Page 468 pany, Ltd., at $5 per share and accrued smaller than that of 1925, thanks to a ‘. 
directly or indirectly; but revenue is ap- ee interest, with a bonus of one share of general depression tl ghout 1926. 


preciably overtaking expenditure. When fynds in Connecticut, New Hampshire 0-Par common stock. Besides the $35,- All the Governmer f Europe are 
convincing proof is forthcoming to cap- and Verraont ; 000 preferred, only 33,000 shares of com- bustling themselves to attract American 
mon stock will be issued. There are nO tourists. Italy has abolished all tourist 
bonds outstanding. taxes. France has reduced the cost of the 
rm k The company was formed to develop identity card from 350 to 150 francs for i 
Lougheed & Taylor, Ltd., Calgary, are valuable sodium sulphate deposits located 
: rags offering $35,000 in 8 per cent. cumulative near the town of Fusilier, Saskatchewan, 
that its two air liners now approaching redeemable preference shares, of $5 par comprising eighty acres, on the Cana- 
completion (each of the size of the Mau- value of Sodium Sulphate Refining Com- dian Pacifie Railroad. than two months. 


ital that the line has safely been crossed 


» . se ¢ P . ‘ . t * . ‘ . * 
for both planes and airships, watch out! Sodium Sulphate Stock Issue 
A new era will have begun for the world. 


The British Government is convinced residents and now ré¢ re no cards for 





tourists remaining i France for less 
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“It Opened My Eyes!” 


W HEN the Bank of the Manhattan Company announced on 








December 17th last its intention to publish on this page 

a series of brief explanatory summaries of our govern- 

ment’s settlements of the War Debts, the announcement attracted 
nation-wide—even world-wide—attention. 


Since completing the series entitled “The A B C’s of the For- 
eign Debts,” the Bank has received letters from every part of the 
world, including nearly every State in the Union, commending it for 
its effort to present the facts in understandable form and thereby 
clarify a highly technical subject of vast importance to the Ameri- 
can public. Hundreds of newspapers throughout the country have 
reprinted the statements comprising the series and the Bank has 
been deluged with requests for the material in pamphlet form. The 
requests have ranged from leaders of debating teams in public 
schools up through almost every intermediate walk of life to those 
of international reputation in the fields of education, labor, agri- 
culture, business, finance, politics and statesmanship. 


Some Typical Comments 


“It opened my eyes on a question which has heretofore been 
rather vague,” writes a financial leader in a Middle Western city. 
Following are a few comments which are typical of many that we 
have received: 


f ‘We believe its conception and “Have read every word of it with “This is a patriotic effort to get 
execution to be a public service the greatest approval and satis- actual facts before the gen- 
of the highest degree and one to = faction It is the best thet has pubiie..” 
do full e¢edit to the traditions of ‘ 

: ution.” appeared on the subject.” 
s* 2\ rh nw 
et a 

ot te you\on having t is easily the clearest and 

sedi this subject te under- most concise exposition of the 
= , 4 ih i 


we a * ae 


Pa) ‘< ¥ . A copy of our pamphiet on the Foreign Debts will be mailed upon request. 
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